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THE SPECTATOR FOR 187s. 


NOTWITHSTANDING the depression in business during the year that 
has just closed; a condition that affected the insurance interest 
as well as others, the increasing favor with which the public have 
regarded THE SPECTATOR ever since its establishment in 1868, 
was not checked. On the contrary, a large advance in its circulation 
was attained, and its advertising patronage—as its well-filled columns 
will demonstrate—was never more ample. This must be accepted 
as final evidence that the public have come to recognizé this journal as 
an indispensable medium of inter-communication between companies 
and agents, and to value it for the completeness and reliableness of 
its insurance news, and the thoroughness and intelligence with which 
it discusses the great open questions of the day in fire and life 
insurance. 

In entering upon the eighth year of its issue, the publishers ot 
THE SPECTATOR desire to say, that the same labor and expense 
which have been lavished upon it in their successful efforts to place 
it at the head of American insurance journalism, will be continued ; 
that in the treatment of insurance topics it will still be independent, 
fearless, dignified, and above all, honest, and that its news will, as 
usual, be gathered from every part of the country by special and 
responsible correspondents. The stockholder, the company officer, 
the agent, the policyholder, the non-insurance press, and the general 
public, will always be able to turn to its columns for information of 
the current events in insurance practice, and feel that they have 
obtained the best that can be had. 

All the characteristic features of THE SPECTATOR, now so familiar 
and acceptable to its readers, will be preserved. Contributed papers 
from the ablest actuaries and fire insurance experts, interviews with 
the leading thinkers and workers in both branches of the profession 
entertaining historical sketches of the older companies, reports ot 
important cases decided in the courts of law, and fresh, sparkling 
and newsy correspondence from all the great insurance centres of 
the Union, will form a part of each monthly issue. Our unrivalled 
statistical records of the business, now so universally quoted, will be 
prepared with the same care as to accuracy and fulness, 


It is obvious that THE SPECTATOR offers unusual advantages to 


advertisers. It goes into the hands of, and is attentively read, and in most 


instances filed by, nearly every life and fire insurance agent and company 


official in the United States and the Dominion of Canada; it is largely 
exchanged with the non-insurance press, and exerts a commanding 
influence upon that department of journalism; it is kept on file in 
most public reading places, and has a considerable and increasing 


circulation among policyholders and the business community 
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THE SPECTATOR CANVASSING DOCUMENTS. 





REDUCTION IN PRICE. 


We have made a marked reduction in the prices of our canvassing documents, and the attention of our readers is directed to the list. 
These publications are invaluable for the suggestions they convey. They will be sold separately or in grades, as may be desired. On 
orders of 5,000 copies we will print Company’s or Agent’s advertisement without extra charge. 


GRADE Il. 
100 
copies. 
HOW IT PAYS? Life Insurance as an Investment. 
The best argument for business men. 2 colors. 
SE GANG oe cccvciivcsccccesesvessssosccsrveteeeves 4.00 
WILL IT PAY? Companion to How it Pays? 
ZS COIOTS. 32 PAGES... .cccccccsccccccccccvcsceces - 4.00 
IS IT TOO DEAR? 16 pages.........cccccccccee 3.00 
THE CO-OPERATIVE HUMBUG. A masterly 
exposure of the co-operative swindle..........+++ 4.00 
GRADE Il. 
100 
copies 
CRIMES OF THE NOT INSURED. 2 colors. 
NN at itteh ciGersiabeenientetebedaweepes $2.50 
HOW TO DIE RICH? 2 colors. 8 pages........ 2.50 


A TALE OF BLACK FRIDAY. 2colors. 8 pages. 2.50 
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RATES. 


WE have been asked by a correspondent, who thinks that there is a 
growing feeling of demoralization in the fire insurance business as to 
rates, that we will say something that will help to “tone up” the 
agents. We do not share our correspondent’s belief as to the univer- 
sality of this weakness among the rank and file of the great army of 
underwriters, but it must be admitted that it exists in spots and that 
the situation is not improving just at present. The concession in 
rates in New York (made in consideration of important improvements 
in the manner of building, and means of extinguishing fires, though 
these reasons for it do not appear to be appreciated outside) has influ- 
enced other localities and there are many local agents crying aloud to 
the National Board and to their companies for special concessions. The 
plea is that if these reductions are not allowed, these loyal agents will 
not be able to retain their business, for under-cutting is rampant and 
threatens to carry the day. 

These appeals of men, many of whom have been faithful workers 
for long series of years, and have earned the right to be treated with 
consideration by their principals, certainly do not fall upon unsym- 
pathetic ears. We know it to be a fact that in many home-offices, the 
uppermost thought is how to accede to the entreaties of agents with- 
out imperilling the safety of the companies. The question of rates is 
a question of bread and butter to the agents—urge the latter. The 
companies can well reply that it is also a question of bread and butter 
with them. The first consideration in the whole scheme of fire under- 
writing is adequate rates. They are the basis and corner-stone of the 
solvency of the companies. Depart from them and the agents may 
enjoy a temporary prosperity, but it can be but temporary, for when 
the vitality of the companies is sapped and they give way, the whole 
business goes to the dogs, involving principals and agents in a com- 
mon ruin, 

It comes to this, then, that if the company cannot safely sell below 
a given rate and the agent cannot ebtain the rate, the business is at 
anend, But it is needless to say that matters have not reached such 
a pass, and, indeed, never will. Insurance is a necessity, society must 
have it, and it will always command its cost and a reasonable profit. 
Capital must stand firm and consumers will submit. The business 
may be at times momentarily depressed by reckless or dishonest com- 
petitors, but these will be punished by speedy downfall and the busi- 
ness will right itself. During these episodes the policy of the com- 
pany is firmness, and of the agent patience. 

The exceptional prosperity of the companies last year has created in 
the public mind a misapprehension of the business of insurance. Con- 
cessions are claimed from the underwriters because they made money 
in 1874. But concessions are not made to them on account of their 
losing money in 1871 and 1872. Can it be said that it is not possible 
that all the profit realized last year may not be swept away this year ? 
The business of insurance is governed by a law of average. Money 
is laid up to-day against the calamity of to-morrow. The calculation 
is that the receipts of to-day will pay off the losses of to-morrow and 
leave a fair profit for the capital employed in the transaction. The 
public may not appreciate this fact, but the companies cannot afford to 
ignore it. Rather than make unwise concessions to popular ignorance, 
they should seek to educate the public mind in the truth. 

The experience of this year so far has been of a character to teach 
underwriters and the public that extreme good fortune, such as attended 
the business in 1874, was exceptional. The losses by fire have been very 
much larger from January to July in 1875 than in the corresponding 
months of last year. It is questionable if, on the 31st of December next, 
the balance to profit on the aggregate business will be as much as that 





at the close of 1873. This fact is not encouraging to a further reduc- 
tion in rates. 

One of the greatest delusions entertained in local agency quarters is 
that a concession in rates will at any time satisfy the public. It is idle 
to expect the public ever to cease clamoring for more. After all, thisis 
natural, It is an impulse that we all possess to buy at the lowest 
attainable price. Only a few, comparatively, of the business community, 
stop to consider that cheapness in insurance may be synonymous with 
worthlessness ; that they might beat down prices so low that underwri- 
ters would be unable to carry out their contracts in case of loss. It is 
incumbent on underwriters, who know this fact, to stand their ground. 
We appeal to the experience of all local agents who have been in the 
business a dozen years, if giving away ever permanently placates the 
public. After a little time is not the pressure for a further reduction 
renewed? The undercutter ye have always with you. If the rates 
were half what they are now, there would be so-called insurance com- — 
panies offering to write for a quarter, and if the responsible companies 
fell to a quarter, the bushwhackers would write at an eighth. The idea 
that, by making a concession in the rates, business can be retained, 
which will otherwise go to undercutters, is another delusion. If under- 
cutters would stop cutting under there might be some value in the 
proposition, but undercutters never do. They will always be able to 
obtain a certain portion of the business of the locality in which they 
work, This is an evil that must be expected and cannot be avoided. 
The better class of local agents must fall back on the better character 
ot their companies, offer trustworthy indemnity for adequate rates and 
fight it out on that line. If the-business they can secure on these terms 
is not enough to go around handsomely, they must thin out. One 
trouble with the insurance vineyard at the present time is, that there 
are too many laborers in it. 

There is another point to be considered in this connection. Agents 
are not obtaining their old volume of business because it is, not now in 
existence. The general depression in the commerce of the country has 
caused an immense depreciation in values. The aggregate of insur- 
ances on these values has been over $7,000,000,000. Ten per cent only 
of shrinkage on this would be $700,000,000, This alone would produce 
a marked effect on the incomes of agents aside from the competition of 
undercutters. 

The policy of every sound underwriter must be to stick to adequate 
rates. By adequate rates we do not mean such as will give the capitalist 
enormous and unreasonable profits, but fair profits after securing the 
solvency of the company. Those who seek insurance should be taught 
that a safe and legitimate way to a reduction is always within their con- 
trol. Itis the improvement of the risks they ask to be protected by 
insurance. These, we are satisSed from personal observation, are sub- 
stantially the views of all the leading companies. A circular issued by 
one of the English companies to its agents in this country, reprint of 
which will be found elsewhere, expresses the current feeling very cor- 
rectly. 








THE TAXATION OF LIFE PREMIUMS AND 
y POLICIES. 


‘THE French insurance journal, Le Moniteur des Assurances, states that 
in England one inhabitant in forty has a policy of insurance on his life, 
while in France, there is only one person insured in three hundred and 
fifty. The Moniteur accounts for this disparity by the favorable legisla- 
tion of England toward life insurance, and the threatening attitude of 
the French government toward it in times of public necessity. Thus, in 
1863, a scheme of law was for a long time under agitation in France 
and was submitted to the State Council, proposing a tax of six-tenths 
of one per cent on all premiums paid to life insurance companies. A 
thorough discussion of the merits of this proiect caused it be abandoned 
for the time, though the threat alone caused a blight to the growth of 
the business in France. 

The depression was so noticeable that, in 1871, after the French dis- 
aster, when the necessities of the nation demanded a tax upon everything 
from which a revenue could be drawn, it was deemed unadvisable in 
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the light of past experience to attempt to place an impost on life insur- 
ance. The immunity guaranteed at that time has caused a great 
growth in the business of life insurance during the last four years; 
but,with it, has come, by the advent of a new exigency of government, a 
proposition for levying a tax of one million francs on the life companies 
of the Republic. This it is proposed to derive by demanding a levy of 
one per cent on all premiums paid to the companies ; and also by sub- 
jecting the insurance paid at decease to the usual tax on estates of in- 
heritance. Le Moniteur combats this project very strenuously, and 
contrasts it with the English law, which not only exempts premiums 
themselves from tax, but permits a man to go free from the income 
tax by the amount of the premiums he pays annually to the insur- 
ance companies, provided they do not exceed one-sixth of his 
whole revenue. In England, too, the insurance paid at death is 
exempt from all claims by creditors, even though made in fraud of 
them, the statute enacting that, if the intention to defraud is proved, the 
creditors have the right to recover from the insurance only the amount 
of the premiums. 

It is certain that the English are firm believers in life insurance, and 
do not find reason to discourage it by stopping the increase which the 
business has long undergone, as the effect of favorable legislation. Life 
insurance companies are there justly deemed to be among the firmest 
supporters of public credit, thanks to the amount of capital that they are 
able to carry, and to their method of loaning it out. The French, under 
the terrible burden of their war taxes, have looked with less indulgence 
on all exemptions, and it is quite plain that they have amazingly checked 
the growth of life insurance in France by such means. 

These facts show plainly that a tax of any form on insurance has the 
effect of diminishing the business, and thus of discouraging one of the 
great systems of economy. It is asserted by some who favor the impost, 
that the only result of a general tax on policies would be to diminish 
the enormous salaries paid to life insurance officers; that a company, 
located in a state where the tax is imposed, in order to compete suc- 
cessfully with those domiciled where it is not, would pay the tax out of 
its officers’ salaries, rather than lose in the race of competition by 
demanding it of the insured. 

This is one of the assertions which can be completely denied only by 
experience, and the contrasting results in England and France may be 
offered in evidence as the best proofs in the case. In a country like 
ours, in which administrative ability, combined with integrity, is hotly 
competed for, wherever found, by the whole corporate wealth and en- 
terprise of the nation, it is idle to imagine that the salaries of men fit 
to be insurance presidents can be brought down, either by taxation, or 
by any other form of legislation. All experience shows, just what 
theory would teach, that taxes must come out of the pockets of the 
policyholders, not of the managers. And if taxes were made so heavy 
as to make adequate salaries impossible, the effect would be to throw 
the management into the hands of men unfit or unworthy of the trust, 
and thus to involve the policyholders in a double ruin. 


The revenue to be derived from the tax will, in any case, be grossly 
disproportionate to the injury inflicted, for the class of people among 
whom it is most desirable to extend the custom of life insurance are 
those who would weigh with the greatest jealousy the amount of a 
tax collected out of the premiums paid by them. They constitute that 
body of more prudent mechanics and laborers, whose dollars are more 
precious to them than dollars are to any other class of people in the 
world, since they represent a fixed and unvarying amount of labor, 
and who can least afford to make themselves subject to a tax which 
is mercilessly collected, without the possibility of escape or avoid- 
ance. It is certain that a tax, like that under discussion in France, 
of one per cent on premiums, to be collected every year that the pre- 
mium was paid, would present to this class of the community a great 
discouragement against insuring. When the tax should rise, as in 
Pennsylvania, to three per cent, it would, with such persons, amount 
simply to prohibition. 

The legislation which can at once most favor the treasury, and 
encourage life insurance, is that which holds the companies to the 
strictest responsibility for their trust, exercises a generous and _benefi- 





cial supervision over their administration, and then exempts both pre- 
miums and insurance from any direct tax. The most rigid advocate 
of universal taxation may still rest assured that no capital escapes 
taxation by the means. The object of taxation is not to levy an equal 
burden on every man, but to raise the greatest revenue in the most 
economical manner, for the state. 

It may strike one at first thought as unjust, that a citizen shall not 
be taxed for a species of assets so valuable as a policy of insurance on 
his life. But did he not hold that policy, he would, as a matter of fact, 
devote that money he has paid in premiums on it to a use where it 
would not be taxed; whereas, when paid as premiums, it becomes 
directly a source of revenue to the state. Wherever the capital paid in 
to life insurance companies is used, it is sure to pay a tax. If loaned on 
real estate, it is put to some visible and tangible use by the borrower, 
where it must inevitably pay a tax, and pay it in the way most desir- 
able and just of all—out of the profits of its use ; and legislation to be 
fully consistent should aim to foster its employment in such directions, 
and should not encourage its use in other ways by the companies 
themselves—-such, for instance, as in the purchase of the national secur- 
ities to be exempt from taxation or in “call loans”’ to be used in tem- 
porary speculations. 

By such a course of legislation, at once strict and indulgent, capital 
is gathered up from sources where it is not and cannot be taxed, and 
put to economic activity, thus becoming a source both of individual 
prosperity and public revenue. To tax it directly, when used for life 
insurance, is to subject a class of business, necessary to public and pri- 
vate economy, to an unfair disadvantage ; and in that way to lessen 
the sources of revenue, by taxing wealth at its fountain-head, instead 
of in the broad expanse of capital which the business of life insur- 
ance under the experience of all nations has been found to produce. 
To impose a tax on the duszness of life insurance—that is, on the 
profits of life insurance as carried on by stock companies—is altogether 
another matter. Profits of all kinds, and under all circumstances, 
are the legitimate and most proper subject of taxation. But the 
premiums and policies, for the very reason that they are not profits, 
are not legitimately taxable. 








FALLACIES. 


IF we take exception to some of the views put forth by Mr. Elizur 
Wright in his recent address before the Social Science Convention at 
Detroit, we do not wish to be understood as impugning the fidelity 
with which he has labored for the cause of life insurance, nor detract- 
ing from his well-earned reputation for ability. If he has become pos- 
sessed of ove idea and rides a hobby, as has been charged, he 
belongs to a class of men whose useful mission is to move unthinking 
multitudes to a better knowledge of themselves and the wants of 
society. Inthe address in question, Mr. Wright’s object was to bring 
men to feel the importance of adapting life insurance to the classes 
who most need it—the poor. That this is a desirable object, no one 
can doubt. While it may be utterly impossible to so modify the busi- 
ness as to meet the wants of all in these classes, or to bring it so com- 
pletely within their comprehension that all will avail themselves of its 
advantages, yet much may be done that will secure a near approach 
to this end. What may be done in this direction is to be discovered 
by close observation and fair discussion. Omnia vincit labor. 

One reason why the poor do not accept of life insurance more gen- 
erally lies in the fact, according to Mr. Wright’s views, that the calcu- 
lations are made in algebraic characters and formule, which are not 
understood by that class. Now, ifwe start with the data for construct- 
ing graduated tables of mortality, and proceed through every step to 
the final valuation of life policies, there is not a single calculation 
that cannot be made by the four fundamental rules of arithmetic— 
addition, subtraction, multiplication and division. Algebraic char- 
acters and formule are not indispensable in making life calculations, 
though they may be quite convenient. Those who are disposed to 
amuse themselves can make quite as intricate calculations about the 
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cost of a barrel of flour manufactured in St. Louis and sold in Boston, 
as are to be found in life insurance. But would a poor Bostonian hesi- 
tate to purchase flour, the cost of which was determined by such intri- 
cate calculations ? 

If there is any force in this part of Mr. Wright’s argument, then it 
would follow that if the poorer classes did not understand every link in 
the process by which ultimates are reached in social science, they 
would not accept its benefits. This reduces the advantages of social 
science in all its different branches to very narrow limits, so far as the 
poorer classes are concerned. Only such benefits as this science con- 
fers upon men xolens volens are enjoyed by them. We think that the 
argument cannot be sustained by facts. And yet, for all this, we see 
no reason why all such life calculations as come before the people for 
their information and benefit, should not be made in the Arabic num- 
erals. This would at least divest the subject of apparent mystery and 
render it none the less acceptable to the masses. As for those who do 
not understand these numerals and their use in calculating the 
simple problems involved in life insurance, they must be dealt 
with as in other business transactions. They must rely upon the 
statement of others, and take their chances for the consequences. If 
they fall into the hands of honest men, their interests will not suffer. 

But in adapting life insurance to the wants of the poorer classes, Mr. 
Wright claims that it should be made as simple as the nature of the 
case will admit. To do this he calls to his assistance the savings 
bank theory. This theory treats all reserves as a deposit in a savings 
bank, making it, at all times, subject to the will of the depositor, That 
part of the net premium which is paid for insurance, but not used for 
that purpose during the current year, becomes a deposit which the in- 
sured may dispose of in one of two ways. 

First, it may be used to pay for insurance not yet had. Second, it 
may be drawn out of the savings bank and for any other purpose than 
insurance. But on what ground can it be claimed that this simplifies 
the contract? If a man cannot understand an agreement which stipu- 
lates thatif he will pay to a life company a specified sum annually 
during life or a certain number of years, that at his death his heirs 
shall receive a given sum. in consideration of such payments made, 
how is he to understand the agreement when there is added to it the 
savings bank arrangement. Take either of these subjects alone and 
they are more than some men can comprehend, no matter how simple 
either or both combined may appear to experts. Here is a double con- 
tract substituted for a stugle contract to secure simplicity to furnish 
ignorant men with something that they can understand. This is as it 
would be in the old arithmetic, which many of us once studied, if the 
double rule of three was placed before the single rule of three. 
No teacher who understands the difference between these two rules, 
and how the mind grasps mathematical subjects would think of such 
an arrangement. 

We may admit that there is great difficulty in determining, in ad- 
vance what may be a fair cash surrender value at any age of the 
policy. But this does not remove the objection to the theory. We admit 
also that policies should terminate at an age when the insurable interest 
ceases, but claim that all the way through it should be for protection. 
But what principle in the nature of the business requires that the de- 
posit shall be the amount of premium and the interest thereon at the 
end of each year after death claims are paid ? Why not make the cal- 
culation at the end of each month, or week, or day, or hour? 

If the calculation cannot extend over the whole period of life, why 
must it extend through a year ? 

On a life policy for $1,000 at an age of 35, why is nothing but 
$11.48, at the end of the first year a self-insurance fund, calculated by 
the Actuaries’ rate of mortality and 4 per cent interest? Why is not 
the eleven-twelfths of $19.87 at the end of the first month self-insur- 
anee as well as the $11.48 at the end of the first year? Why is it not 
a deposit in a savings bank to be disposed of according to the will of 
the insured, the same as that found at the end of the year or any num- 
ber of years? Mr. Wright shows us where we may begin, but fails to 
show us where we will end. 

A more serious objection to the scheme is that it invalidates policies 





of insurance as a means of protection against loss in case of death, 
To us it looks very much as if it would produce about the same effects 
as have been produced by many of the so-called new and attractive 
features which were introduced in connection with the business in the 
last few years, and would, most likely, share the same fate. 

Perhaps the business was never in a more healthy condition and the 
people better satisfied with its advantages than when nothing was 
offered but protection and nothing expected for premiums paid but the 
amount insured when it should become a claim by the conditions of 
the contract. At that time, acknowledged or unacknowledged in the 
ranks of social science, it held a well defined and important position. 
Since that time every effort to tack on considerations outside of pro- 
tection, whether successful or unsuccessful, has been damaging 
to the business as a means for protection against loss in case of 
death. We think that in very many instances the people begin to 
realize this fact. They begin to see that the institution which fur- 
nishes the best protection of this kind furnishes the least of anything 
else, or that the less of other things it furnishes the better is the qual- 
ity of that which they need most. 

If life companies are required to so frame their policy agreements 
that they are bound to cancel them whenever the insured may demand 
it, we do not see why the same rule should not apply to all unexecuted 
contracts. If the necessities of the poor demand this in life insurance, 
and justice to them requires it, is not the same required in all other 
contracts not executed? The rule that is good in one case must be 
good in all similar cases. There is no reason why one class of con- 
tracts should be singled out and treated differently from all others. 
There may be many cases in which it is a greater hardship to be bound 
by a contract than are to be found in life insurance. Yet who would 
say that in all cases the will of one party should bind the other party ? 
If social science ventures to propagate such a theory as this, the less 
we have ot it the better it will be for the country. 





CHEAP AND WORTHLESS. 


“CHEAP life insurance”’ is the monotonous reiteration of the co-ope- 
rative life insurance pretenders. The most conspicuous and the most 
offending of them all, the Protection, so called, of Chicago, prints a 
monthly advertising sheet in which the changes are everlastingly rung 
on “Cheap Insurance for the People,” “Insurance at Cost,” ** A Low 
Rate of Expenses,”’ and “ A Rate of Mortality Far Below that in the 
Old Line Companies.” In the rural districts a few have taken the bait 
and those of them who have been so fortunate as to die early, have 
died triumphantly at the expense of surviving members—that is provid- 
ing that their heirs succeeded in recovering the amount of their claims— 
a consummation not always certain, It is some time since we took the 
skin off this imposter, and it needs our attention again. For brazen 
persistency it has had no rival in ranks of co-duperation, and though 
it is a hollow sham and hastening to its end, duty to the public re- 
quires that our warning voice should be raised to expose the arts by 
which its managers hope to eke out a few months, and perhaps years, 
of existence and further enrich themselves. What we say of this com- 
pany, too, applies to all co-operative life concerns. We attack the 
whole dishonest and deceptive system by probing the statements of this 
particular company to the quick. 

It is amusing to see this company publishing to the community, 
through its little dingy advertising circular, the names of persons who 
indorse its plans. These may be or may not be respectable farmers 
and business men, (that they actually exist, we have only the word of the 
Protection, and fa/sus 7n uno, falsus in omnibus); but admitting that they 
are the former, it is quite certain that they are not experts in the science 
of insurance. They may judge justly enough of the merits of the 
kinds of business with which they are familiar. But their approval cf 
the co-operative system is valueless as evidence of its soundness. It 
will be noticed that while these alleged business men are cited as its 
endorsers, there is not an educated actuary in this country or Europe 
who does not pronounce it to be chimerical and ridiculous, and, in the 
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hands of designing men, capable of being used for corrupt purposes. 

These business men, however, are able to comprehend plain business- 
like propositions and we purpose to submit a few to their consideration 
in connection with this co-operative company. They will remember 
that the company has repeatedly said to the public, “It is fair to pre- 
sume that the probable average of deaths in this company for at least 
five years to come will not exceed 20 in 5,000 for each year, and for ten 
years thereafter, not more than 30 in 5,000, while it will never exceed 
35 per year in 5,000.” 

Let us examine this : 20 deaths in 5,000 gives 4 deaths in 1,000, and 
4-10 0f adeathin 100, Again 30 deaths in 5,000 give 6 deaths in 1,000 
and 6.10 0f a death in 100, According to this estimate, the annual rate 
of mortality for the first five years will be 0,04; for the next succeding 
ten years, 0.06; and for all coming time, 0.07, This is a rate of mor- 
tality which no reputable actuary or mortuary statistician would admit 
to be probably correct. The truth is, though, that the actual experience 
of the Protection according te its sworn statements does not coincide 
with this rate by a very longway. The difference between the assumed 
rate for the first five years and the actual rate for the year 1872-3, ac- 
cording to its own statement made to the Auditor of state of Illinois, is 
2.16 per cent. In the Auditor’s report for 1873, page 15, the per cent 
of deaths is 2.36, and in the report for 1874 it is 2.05. Add these 
together and the average for the two yearsis 2.20, From this subtract 
0.04, the assumed rate and we have 2.16, Again, if the average per 
cent of deaths is 2.20, the number of deaths in 1,000 is 22, and in 
5,000 five times as many, or 110, But we are told very confidently that 
in the first five years it would not probably exceed 20, and in the next 
ten years 30, and in all coming time, 35. Then the average for these 
three different periods is 28 for the asumed rate, By the sworn state- 
ment of the company, the actual rate is 110, making a difference of 82 
death losses in 5,000 members ; or by subtracting from the actual num- 
ber the assumed number for the first five years, the difference is go. 

Next, as to the working expenses of this delectable concern. On the 
business of the year 1872, the per cent of premiums used for working 
expenses was 52.13, and for the year 1873, it was 35.49. For the same 
years the per cent of premiums paid for death claims was respectively, 
30.68 and 50.25. Thus the average per cent of premiums paid for 
working expenses for the two years was 43.81, and for death losses 
40.46. By this it will be seen that 3.35 per cent more of the premiums 
are used for working expenses than for paying death claims. Again (see 
department reports), the claims for death losses due and unpaid in 
1872 were $12,410, and for 1873 they were $148,495. The difference 
between the two years was $136,085. This is $16,085 more than the 
indebtedness of Lombard’s National co-duperative on Jan. 13, 1874, 
when it was in the hands of Kirk Hawes, receiver. Now, if the Protec- 
tion co-duperative falls in arrears annually at the same rate, where will 
it be, say, at the end of the Centennial year ? 

In a recent issue of the company’s advertising circular, this paragraph 
appears : 





“ All losses have been fad zn full for over twenty years, as the com- 
pany guarantees to pay for all who paid on any assessment.” 

About twelve months previous to the publication of this, we find the 
company informing, uzder oath, the auditor of state, that it is in arrears 
to the amount of $148,495 on death claims. This discrepancy gives 
about the measure of the value of the company’s statement. False in 
one, false in all. In another issue of the advertising circular, it was 
asserted that the company had paid to the heirs of deceased members, 
in three years and ten months, $780,432.91, and that on this amount 
the deceased members paid in premiums $16,278.54, and that this 
would have secured in the regular companies only $237,298.00, or about 
one-third paid by the Protection. ‘This proves,” said the circular, 
“ the claim that the actual cost plan in the Protection is only from one- 
third to one-quarter the cost on the old plan, and illustrates the differ- 
ence between the old system and the new.” Admitting this to be 
true, the unavoidable consequence is that, while this $780,432.91 cost 
the deceased members one-third to one-quarter /ess than it would have 
cost on the old plan, 7/ has cost the surviving members fwo-thirds or 
three-quarters more than it woul! have done ina respectable company. 











And thus, as was said at the outset, the members who were so fortu- 
nate as to die early, died triumphantly at the expense of surviving mem- 
bers. It costs three-quarters less to dz on the new system than on the 
old; and three-quarters more to /2ve on the new system than to die. 
Hence in a pecuniary sense, it is better to die than to live in this co- 
operative concern. 





FIRES FROM SOLAR HEAT. 


Two cases recently reported in The Pall Mall Gazette, of fires caused 
by the action of the sun on glass, suggest some questions of interest to 
underwriters. The first of these cases occurred on board a steam tug 
in Plymouth Sound (England). The captain discovered that a large 
hole had been burned in the centre of the covering of his berth, and 
that the fire had penetrated to the bed itself, which was smoking. 
Upon examination, it was found that the glass “dead lights’’ on the ship’s 
side were so located that they could easily concentrate the rays of the 
sun upon a small spot in the captain’s bed. The other case was that 
of the burning of hanging canvas on the grounds of a mansion at Paign- 
ton, by the concentration of solar rays through a globular lamp. The 
canvas was put up to cover and protect gates which had been newly 
gilded and ornamented. The following afternoon it was discovered to be 
on fire, and was burned, one of the lamps above being broken by the 
heat. All ordinary theories of the causes of fires having failed to 
account for this one, the culprit globular lamp was investigated and 
found guilty. 

That solar heat, conveyed through the medium of a convex, or 
a convexo-convex glass to a focus will produce flames, was a fact 
well known to the ancients, though the cases on record of accidental 
fire, ascertazned to be from such a cause, are not numerous. The inci- 
dent in the life of Archimedes, related by Plutarch, in which the phil- 
osopher erected a huge burning glass over his beleaguered city whereby 
he set fire to the enemy’s ships in the harbor, is probably apocryphal, 
but the story goes to show how fully the scientific fact was understood 
at the time that the historian wrote. The text books on light and heat 
relate some other examples of fires produced by the sun acting through 
the convex lens, and recently, in addition to the cases cited by the Pall 
Mall Gazette, we have heard of a fire occasioned by this means ; a col- 
ored glass globe in a druggist’s window being the medium, and of 
another in which an ordinary round glass aquarium or fish globe, filled 
with water, was the medium. 

It will be noticed that in all cases of this kind, the first impulse of 
the discoverers of the fires was to attribute the cause to “ mystery.” 
Had persons with some scientific knowledge not been near by with the 
interpretation, the cases would have been reported in the official 
accounts under the convenient head of ‘“‘causes unknown.”’ We find 
in the tabular report on “ Causes of Fires,’’ made by the Standing 
Committee of the National Board of Fire Underwriters to that body at 
the annual meeting in 1874, that of 3,540 cases of fires in thirteen lead 
ing cities in the Union; 382, or over one-tenth, were attributed to 
‘‘unknown causes.” There were 113 under the head of “ spontaneous 
combustion,” and 216 under that of “supposed incendiary.” Taken 
together, one-fifth of all the cases were of such a character that it 
would be impossible to say that the sun and his ally, the convex lens, 
were not agents in producing them. Of course, it is not probable that 
the proportion of solar fires of this class was large, but it is probable 
that the proportion was larger than is suspected. Wherever there is 
a piece of convex, or convexo-convex glass, or a glass vessel of those 
shapes in position, there is always an incendiary awaiting an opportunity 
to use the celestial torch to kindle a conflagration. Underwriters have 
neglected to take much account of this hazard in making surveys. 
Yet it is a hazard worthy of notice; as worthy of it as many which 
are regularly scheduled and looked after. The means of preventing 
fires from this cause are easy and obvious. Only its existence 
needs to be recognized to secure the limitation of its power for 
evil. 
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THE SURPLUS LAW IN THE LIGHT. OF 
MODERN RECEIVERSHIPS. 


WE have at various times during the past two or three years expressed 
our sense of the value to policyholders in insurance companies of the 
Chapman Surplus Law. We have used as an argument in favor of 
that law, the fact of the delay which always attends the closing up of the 
affairs of a bankrupt company in the hands of a receiver. We knew 
that delay could not be avoided even when the receiver was most hon- 
est and most correct. The nature of the case compels much delay. 
We also used as an argument in support of that law, the fact of the 
loss of assets that must follow a wholesale and enforced conversion of 
them into cash, and we also used as an additional argument to show 
that the law was needed, the loss to the insured growing out of 
receivers and lawyers, and the winding up fees, charges and expenses. 
We thought we used these arguments with a tolerably adequate com- 
prehension of these costs and. wastes and delays, but we were sadly 
mistaken, as is demonstrated by the exposition we have given of these 
wastes, delays and costs in the case of the Security insurance company 
bankruptcy. We are not prepared to declare this the most aggravated 
of all receiverships—perhaps it is not so-—we do not see how anything 
can be worse than this, but we propose to find out and to inform our 
readers so that each may judge for himself as to the comparative mon- 
strosity. It will not stand entirely unapproached by others, majestic 
though it be. 

But what an enforcement of our arguments in favor of the Surplus 
Law! If such things are done when one-quarter of New York insur- 
ance companies fail, what may we not expect when nine-tenths of them 
are in that position? When we began this receivership investigation, 
we had no thought of unearthing so potent an ally for the advocates of 
Superintendent Chapman’s measure, and are astonished at our unex- 
pected success. The best and ablest receivership is bad, and only bad 
for the loss claimants; in the nature of the business and its embarrass- 
ments this must be the case, but Mr. Hastings’ effort has been worse, if 
possible, for the unearned premium claimants than for the loss claim- 
ants ; the latter did not get much but that little seems to have been paid 
with no other toll than the shrinkages, costs, wastes, expenses and de- 
lays of his receivership; but the unearned premium claimants have 
had in many—perhaps most—cases to divide what they expected to get, 
and ought to have had, with what may be called wreckers in such 
claims. 

The puzzle is how did these wreckers find out what was due and to 
whom, so as to write to parties all over the country that for “shent 
per shent,” or more like for “ ¢wo shents per shent ” they would walk 
in at the next door or two and collect and count and divide. Is it a case 
of “ addition, division and silence,” or what is it ? 





MISCELLANY. 


ACCIDENTAL EXPLOSIONS. 


IN recent numbers of the London scientific periodical, Nature, appears 
a report of a lecture by Prof. F. A. Abel, F. R.S., delivered at the 
Royal Institute on accidental explosions. Much of what the lecturer 
said is relevant to the problem of hazards in fire insurance, and though 
many well known facts are re-stated, there are some original features 
presented. The following extracts will be found interesting and 
instructive : 


There is no doubt, whatever, that a very considerable proportion 
of the accidents which occur to persons using petroleum lamps are 
really traceable to the erroneous belief, which is still so very prevalent, 
in the exf/oszve character of these liquids. The fact that they and 
their vapors are simply inflammable, and that the latter requires to be 
mixed with a large volume of air before ignition can be accom- 
panied by explosive effects, is so slowly realized, that in public prints 
petroleum is still often spoken of as an explosive substance. The pop- 
ular belief in the explosiveness of these simply inflammable liquids con- 





trasts strangely with the fact that many explosions have been brought 
about by the careless employment of candles or other naked flames in 
premises where the volatile varieties have been stored, or where the 
operation of transferring the liquid from one vessel to another for pur- 
poses of sale is carried on, the result being the ignition of the explosive 
mixture froduced by the volatilization of the spirit and its diffusion 
through the air. This fact does indeed tend to discourage the hope 
that the proportion of accidental explosions of gunpowder which are 
apparently due to ignorance may become very greatly diminished 
by keeping its explosive properties before the minds of those 
using it. 

The liability of oil or spirits to leak from casks or barrels, even of the 
best construction, consequent upon the rough usage to which these 
are unavoidably subjected when transferred from store to ship or car- 
riage, and the reverse, need scarcely be pointed out. But even in the 
absence of leakage from the openings of the barrels, or from any acci- 
dental point of escape, evaporation or diffusion of the volatile petroleum 
will occur through the wood itself of which they are constructed, 
especially in the warm holds of ships or in stores exposed to the sun, 
even though the precautionary measure is frequently adopted of rinsing 
the barrel out before use with a solution of glue. It is evident that the 
object of imparting an impervious coating to the interior of the barrel 
can thus be only very imperfectly attained, and that, even if it were, 
the alterations of temperature to which the barrels must be exposed 
must in course of time open up places for escape by leakage or evap- 
oration, 

The dangers resulting from the escape of petroleum spirit or its 
vapor from receptacles in which it is kept, in confined spaces, where 
little or no ventilation exists, has been but too frequently exemplified 
by explosions more or less violent, followed by fires in localities where 
it is stored or handled, or in the holds of vessels in which it is trans- 
ported. Accidents of such kinds have been due either to carelessness 
in transferring petroleum from one vessel to another, in a shop or store 
in which a light has been burning at the time, or to a light being car- 
ried into or a match struck in a store where vapor has been escaping 
until it has formed an explosive mixture with theair. The lecturer had 
a vivid recollection of an accident of this kind which he witnessed at 
the Royal College of Chemistry in 1847. Mr. C. B. Mansfield, who 
was then engaged in his important researches on the composition 
of coal-tar naphtha, which led a few years afterwards to his 
sad untimely death, was engaged at one extremity of a low 
room (38 feet long, about 30 feet wide, and Io feet high) in converting 
one of the most important of these products—benzol—(which boils at 
176° F.) into nitrobenzol in a capacious retort, which suddenly cracked, 
and, yielding to the pressure of its contents, allowed the warm liquid 
hydro-carbon, to flow over the operating table. There was a gas-flame 
burning at the other extremity of the laboratory, and no other source 
of fire. Within a very few minutes after the fracture of the vessel a 
sheet of flame flashed from the gas-flame along the upper part of the 
room and communicated to the table upon which the liquid had been 
spilled. 

Among other “accidents” referred to as arising from a similar 
cause, was the recent explosion of the powder-laden barge in the Re- 
gent’s Canal. It was established by a sound chain of circumstantial 
evidence that this explosion must have been caused by the ignition, in 
the cabin of the barge, of an explosive mixture of air and of the vapor 
of petroleum, derived from the leakage of certain packages of the spirit 
which were packed along with the powder. 

It is impossible to protect heavy packages from rough usuage, in the 
processes of unloading ships or other vehicles of conveyance ; it is, 
therefore, most important that means should be adopted of thoroughly 
closing the vents of receptacles of petroleum-spirit by such means as 
are capable of sustaining ordinary rough usage without any injury to 
their efficiency, and that the improvement of the nature and construc- 
tion of the receptacles themselves be seriously considered with the view 
of reducing the liability to accidents resulting from the escape of the 
spirit or its vapors, and the consequent creation of damger connected 
with the transport and storage of these valuable illuminating 
materials. 

The fact that combustible, and especially inflammable, solid sub- 
stances, if of sufficiently low specific gravity, and reduced to a suffi- 
ciently fine state of division to allow of their becoming and remaining 
for a time suspended in air, may furnish mixtures with the latter which 
partake of explosive character, scarcely needs to be pointed out. 


The ignition of a_ particle of such a substance, surrounded 
by atmospheric oxygen, will, under these conditions, at once 
communicate to others immediately adjacent to it, and if 


the particles of suspended solid matter be sufficiently numer- 
ous and finely divided, the ignition will spread throughout the 
mixture with a rapidity approaching that of a mixture of inflammable 
vapor and air, the development of gaseous products and heat being 
sufficiently rapid and considerable to produce explosive effects, which 
may even be of violent character, their violence being regulated by the 
nature and znflaminadility of the solid substance, the proportion and 
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state of division in which it is distributed through the air, the quantity 
of the mixture, and the extent of its confinement. 

Explosions of an accidental nature produced in this way are believed 
to have occurred in connection with operations in the chemical labor- 
atory; but it was scarcely to be expected that the first clearly 
authenticated cases of any importance should have arisen out of the 
aparently harmless operation of grinding corn, 

That a mixture of very fine flour and air will ignite with a flash 
when light is applied to it, and produce in a very mild form the 
species of explosion observed on applying a light to licopodium sus- 
pended in air, is not very difficult of demonstration, but it is not 
easy to realize the possibility of the production of violent explosive 
effects by the ignition of such a mixture, even upon a very large 
scale, though the rapidity of its ignition be accidently favored by the 
warmth of the atmosphere. Cotton mills have been known to be 
rapidly fired by the ignition of cotton particles suspended in the air; 
but, compared with flour, cotton is very combustible. Flour, when 
absolutely dry, would contain only about half its weight of carbon, 
and about six per cent of hydrogen, the remainder consisting of 
nitrogen and mineral substances; constituents which, by absorbing 
heat instead of contributing to its development, must tend to reduce 
the rapid combustibility of the substance. Yet the possibility of very 
serious calamities, arising out of the accidental ignition of a mix- 
ture of flour-dust and air, has been but too conlusively demon- 
strated. 

Referring to a destructive explosion in some extensive steam flour- 
mills in Glasgow in July, 1872, the lecturer said that its origin was con- 
clusively traced to the striking of fire by a pair of millstones, through 
the stopping of the “‘feed,’’ or supply of grain to them, and the con- 
sequent friction of their bare surfaces against each other, the result 


being the ignition of the mixture of air and fine flour-dust surrounding | 


the millstones. 

This ignition alone would not suffice to develop any violent explosive 
effects ; such ignitions, though occasionally observed in small mills, 
being caused either by the striking of fire by the stones, or by the in- 
cautious application of a light near the mill-stones, or the meal-spout 
attached thereto, have not in these instances been attended by any 
serious results. But, in an extensive mill, where many pairs of stones 
may be at work at one time, each pair has a conduit attached to it, 
whict leads to a common receptacle called an exhaust-box ; into this 
the mixture of air and very fine flour-dust which surrounds the mill- 
stones is drawn by means of an exhaust-fan, sometimes aided by a 
system of air-blowers. The fine flour is allowed to deposit partially in 
this chamber or exhaust-box, and the air then passes into a second 
chamber called a stive-room, where a further quantity of dust is de- 
posited. It follows that when the mill is at work these chambers and 
the channels or spouts connecting them with the atmosphere immedi- 
ately surrounding each millstone, are all filled with an inflammable 
mixture of the finest flour-dust and air, and that consequently the 
application of a light to any one of these channels, or the striking of 
fire by any one of the millstones, by igniting some portion of the inflam- 
mable mixture, will result in the exceedingly rapid spread of flame 
throughout the confined spaces which are charged with it, and will 
thus develop an explosion. The violence of such explosions depends 
much upon details of construction of the exhaust-boxes and stive- 
rooms, and upon the dimensions of the channels of communication ; 
it must obviously be regulated by the volume of inflammable mixture 
through which fire rapidly spreads and upon the extent of its con- 
finement. 

The subject of flour-mill, explosions, though it has attracted little if 
any attention in this country previous to the Tradeston explosion, is 
discussed jn continental treatises on flour-mills, and the results of Pro- 
fessors Rankine and Macadam’s inquiries have demonstrated that acci- 
dents of this kind are actually of ordinary occurence in mills, especially 
since the introduction of the exhaust arrangements. Those gentlemen 
point out that it appears scarcely possible to guard against such acci- 
dents altogether, although the frequency of their occurrence may 
probably be much reduced by adopting efficient precautions to prevent, 
as far as possible, a stoppage of the “feed” to the millstone, or the 
accidental introduction of nails between them together with the grain, 
and by prohibiting the employment of naked lights in the 
vicinity of the mills and the dust passages. In order to reduce 
as far as possible the damage and risk of sacrifice of life resulting 
from such explosions, it is important that all receptacles into which 
the dust-laden air is drawn from the mills should be fixed outside 
the buildings and constructed so as to offer as little resistance as 
possible to the sudden expansion resulting from the ignition of the 
inflammable mixture. The conduits leading from the mills to the 


exhaust chambers should, moreover, be of small dimensions, and there 
should be no other communication between the interior of the building 
and the dust receptacles, which must not be opened while the mill is at 
work. By adopting precautions of this kind the mill-owner may suc- 
ceed, at any rate, in reducing the mischief resulting from an acci- 
dental ignition of flour-dust at the millstones to such limits that 





the mill itself and the lives of those engaged in it will not be 
endangered. 

The production of explosions by mixtures of air with marsh gas, 
coal gas, petroleum vapors, or a finely divided inflammable solid such 
as flour, has been shown to be due to the application of sufficient heat 
to some portion of the mixture to cause the atmospheric oxygen to com- 
bine with the combustible constituents of the gas, vapor or solid, the 
results being the development of chemical action, the formation of 
gaseous products, and their expansion by the heat developed. It need 
scarcely be said that the same explanation applies to the production of 
explosions by that class of so-called explosive agents which is prepared 
by intimately making combustible or inflammable solids with a solid 
oxidizing agent (¢.e., an oxygen compound which readily yields up a 
part or the whole of that gas under the influence of heat, and with the 
co-operation of chemical force, to carbon, hydrogen, or any other readily 
oxidizable elements). Distinct from these explosive mixtures as regards 
their nature, but quite analogous to them in their behavior and the 
effects they produce when subjected to heat or other disturbing influ- 
ences, are explosive compounds. The majority of these contain carbon, 
hydrogen and oxygen as the most important components ; they are 
more or less susceptible of sudden or extremely rapid transform- 
ation into gases or vapors, attended by development of great 
heat, in consequence either of their resolution into their ele- 
mentary constituents, or generally of the rearrangement of these 
into comparatively simple forms of combination. Some of these ex- 
plosive compounds are of such unstable character that they are liable to 
undergo change from very slight inciting causes, such as the existence 
in them of minute quantities of foreign substances of active chemical 
character ; or they may even be prone to absolutely spontaneous charge. 
In such substances decomposition may be in the first instance estab- 
lished only to a very minute extent, but this decomposition, by the pro- 
ducts to which it gives rise, and by the attendant development of heat, 
however small, may speedily promote further and more rapid change in 
the mass of the substance, so that eventually decomposition of violent 
nature may be established, and the principal portion of the compound 
may suddenly undergo the same transformation into gases or vapors, 
attended by the same development of heat, as though any one of the 
agencies (2. ¢., fire,,friction, or percussion), ordinarily employed to deter- 
mine the explosion of these bodies, had been applied. Cases of so-called 
spontaneous explosion thus brought about are more familiar to scien- 
tific and manufacturing chemists than to the general public, but acci- 
dental explosions of very alarming, and, in a few instances, of very cal- 
amitous character, are on record which, though not actually of spon- 
taneous nature, in the strict application of the term, have been brought 
about without any apparent application of external inciting agencies, 
and have hence, from a practical point of view, not been incorrectly 
classed as spontaneous explosions. 

A few substances well known to chemists are so very unstable in 
character, or are ‘so very difficult to prepare in a condition approach- 
ing purity, that they either begin to undergo change as soon as they 
have been produced, or very shortly afterwards, such change proceed- 
ing sometimes gradually and quietly until the substance has been 
transformed into non-explosive bodies, or occurring, in other instances, 
with a rapidity speedily resulting in the violent decomposition or explo- 
sion of the substance. Injuries more or less severe have been inflicted 
upon the discoverers or investigators of substances of this kind, or upon 
those who prepare them and exhibit their properties for instructional 
purposes, and such accidents occasionally occur even though all possi- 
ble or reasonable precautions appear to have been taken to guard 
against them. It has occasionally also happened that serious accidents 
have resulted from attempts to apply to practical purposes the explo- 
sive power of such substances (as, for example, the chloride of nitrogen 
and iodide of nitrogen) by persons imperfectly acquainted with their 
properties or those of explosive substances generally. The great dan- 
ger in which want of knowledge may involve experimenters in this 
direction is too obvious to need being dwelt upon. 

There are several important instances of accidental explosions on 
record which have occurred in the manufacture of pyrotechnic com- 
positions and other articles of explosive nature, in consequence of a 
liability to the establishment of chemical activity between the ingredi- 
ents of such preparations by even very slight inciting causes. Thus, 
certain descriptions of colored fires are readily susceptible of so-called 
spontaneous ignition or explosion, either simply from the unstable na- 
ture of one or other of their ingredients, or from so apparently trifling a 
cause as the absorption of a small amount of moisture, or the employ- 
ment of a small quantity of an easily oxidizable oil or fat in connection 
with their application to pyrotechnic purposes. In one instance, some 
signal lights, composed of a mixture of ingredients which long experi- 
ence had shown to be in every way as permanent as those of gunpow- 
der, were found to be undergoing decomposition to an extent which, 
had it not been noticed in time, must have resulted in serious conse- 
quences. The cause of this change baffled inquiry for some time, but 
ultimately it was clearly established that a very minute quantity of free 
acid contained in the paper linings of the cases in which the composi- 
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tion was confined (and derived from the antichlore used in the manu- 
facture of the paper) had set up an action between the saltpetre and 
the orpiment composing this material, which spread gradually but with 
increasing rapidity through the highly compressed mass, being of 
course accelerated by the heat developed. 








REPORTS. 


PENNSYLVANIA LIFE REPORT. 


THE second annual report of the Insurance Department of Pennsylva- 
nia, shows the condition of eight local and forty-four other state life 
companies doing business in that state. Commissioner Forster renders a 
corrected statement of the amount paid during the year 1874 by citizens 
of Pennsylvania for fire, marine, life and accident insurance as follows: 





Total premium receipts of life and accident companies in Penn- 








SRI i 0s0sn sas carbon +2555 4a sun eonaAw ans Seneeereen $7,026,100.04 
Total premium receipts of fire and marine companies in Penn- 

ae oe ne een eee erred PET r ne 9,172,775-69 
Total paid for insurance in Pennsylvania in 1874..... See oeen ene iee $16, 198,875.73 


Special examinations of the companies incorporated by the state 
were made by Mr. E. W. Peet, Actuary of the department, and his 
report is appended to the general report. Of the Philadelphia compa- 
nies Mr. Peet says: ‘ The state of Pennsylvania and the insurance de- 
partment can well be proud of the active and legitimate companies 
located in this city. Their assets are, in the main, all valuable and 
available and interest producing. The companies are conservatively, 
ably and intelligently managed. They offer to the public, in an emi- 
nent degree that which is most needed in life insurance, namely un- 
questioned security.” 

The commissioner has exhausted his powers under the law to bring 
the co-operative swindles into subjection, but it appears that his efforts 
have not been promptly seconded by those whose duty it is to take up 
the matter where he is obliged to lay it down. He has no alternative 
but to appeal to the legislature for more power. In the meantime pub- 
lic opinion will hold the courts responsible for the continued unregulated 
existence of these co-operative concerns in Pennsylvania, The com- 
missioner gives the following account of his struggles to protect citizens 
and policyholders in this respect. Alluding to the unavailable and illegiti- 
mate assets held by the Mutual Protection Life, of Philadelphia, he says : 


The report of this company for the previous year (1873) showed 
$15,281.69 of cash actually paid to the guarantee fund. The report for 
1874, under the head of “ income,” shows the receipt of $1,939.54, on 
account of this fund during the year, and yet at the end of the year it 
only amounted to $12,972.94, and it does not appear under the head of 
‘expenditures’ that any portion of this fund was returned to those 
contributing it. 

This company was notified to discontinue business on the 12th of 
March, 1874, and on the same day the attorney general was requested 
to obtain an order, requiring it to show cause why its business should 
not be closed. The company has thought proper to disregard this 
order and to continue business. The case has not been tried, although 
the commissioner has done everything in his power to obtain a speedy 
hearing, as the law officers of the commonwealth can testify ; nor is he 
aware that the company has ever taken steps or exhibited any anxiety, 
except in the newspapers, to procure the hearing and determination of 
the case. Certain it is, that neither the company nor its eminent coun- 
sel, have ever written to the commissioner, urging him to co-operate 
in procuring a hearing of the case. The company seem to be entirely 
satisfied to go on as they are, and to attribute, as part of their stock in 
trade, the delay to the machinations of the commissioner. He has no 
desire to hold any company amenable to the laws which is legally ex- 
empt, or to delay the hearing of any case. It is of the utmost import- 
ance that his powers and duties should be accurately defined, but, after 
he has made the information required by law, in any case, his functions 
are exhausted, and it is for the law officers of the state and the courts 
to say when and how cases shall be heard and determined. 

A form of statement, intended to elicit all the facts with regard to the 
operations of companies insuring lives upon what is generally known as 
the co-operative plan, was prepared and forwarded to each of these 
organizations known te the department. Abstracts of the statements 
received are published in this report. Most of these companies are 
small and local, and none have attained sufficient age to furnish any 
experimental test of the merits of the system. 

The exact status of these companies, with regard to the department 





law and its requirements, is now awaiting judicial determination in the 
case pending against the “‘ Mutual Protection Life insurance company 
of Philadelphia,” a case commenced more than a year ago, and which 
the Commissioner hoped would have been heard and decided long 
before this. This delay has not been of his procurement, but 
has, on the contrary, been a source of regret and annoyance. Itisa 
matter of as much importance to the commissioner to have his powers 
and duties accurately defined, as it is for companies to know their 
rights and privileges under the law. Whether these companies are 
required to maintain the reserve of ordinary life companies or not, 
there is no question that they are required to make annual statements 
to this department, and are liable to the penalties prescribed by neglect 
of this duty. 

The actuary of this department having decided that policies agreeing 
to pay as many dollars, at death, as there are members of the class to 
which the deceased belonged, have no insurance value, of course com- 
panies issuing this kind of policy are not required to keep the legal 
reserve, and are not vitally interested in the question at issue. But 
where policies guarantee a specific sum at death, the contract is one of 
ordinary life insurance, and the reserve required, with the method of its 
calculation, are precisely indicated in the law. If any company cannot 
show this reserve on hand, the law requires it to discontinue business 
and be wound up. It is not for the commissioner to decide that the 
chartered privileges of the company are superior to and over-ride the 
law which it is his business to execute. Because the legislature has, 
with reckless prodigality, granted charters containing special privileges 
that may be used to the injury of the public, it by no means follows 
that the sovereign power of the commonwealth is forever estopped from 
remedying the evil. It is entirely within the power of the legislature 
to curtail and abridge, by general laws, special chartered privileges 
when they become injurious to the citizens. 

In the first report of this department, the commissioner expressed, at 
some length, his views in relation to the co-operative plan of life insur- 
ance. It is not now necessary to travel over the same ground. As 
business organizations, experience has demonstrated that these com- 
panies cannot stand, although they may have for years an apparent 
vitality. Their ability to pay losses as they occur, is dependent upon 
the uncertain contingencies that vacancies occasioned by death will be 
filled, and that members will always continue to pay. How long this 
may last is uncertain, and the element of uncertainty excludes the idea 
of zxsurance. One thing is, however, not uncertain, The company must 
demonstrate the possibility of perpetual motion, or disappoint the pol- 
icyholders who remain longest and pay the most ; for there is no time 
when it can cease business and pay all of its obligations. Persons who 
have faith in this system as a system of life insurance, and are willing 
to abide the result of the experiment in their own lives, should be free 
to do so; but common honesty requires that companies with no other 
resources than those obtained from post-mortem assessments, should 
agree, in their policies, to pay no more than they obtain from assess- 
ments on surviving policyholders, while all life companies issuing abso- 
lute policies guaranteeing the payment of a specific sum of money, 
should be compelled to show assets sufficient to pay their obligations 
at maturity. 


We make the following additional extracts from the report : 


Attention is directed to the unsatisfactory condition of the law of this 
state in relation to life insurance companies. The general corporation 
act of 29th April, 1874, which was passed to meet the requirements of 
the new constitution, and intended to be comprehensive, classes life 
and accident insurance companies with “corporations for profit.” 
They are merely mentioned among the corporations that may be cre- 
ated under the law, without any provisions specially applicable to them. 
From the relation in which they stand to other stock companies, and 
from the fact that mutual companies are not mentioned, the inference is 
that none but stock insurance companies can be chartered, but there is 
no specific amount of stock required. It may be not more than one 
million of dollars, but it may be less than one thousand. This Jaw 
establishes no minimum of capital, is entirely silent as to investments, 
and empowers life insurance companies, manufacturing companies, gas 
companies, bridge companies, etc., etc., to commence business indis- 
criminately as soon as ten per centum of the nominal capital is paid up, 
or, to speak more correctly, as soon as three of the corporators certify 
to the governor that ten per centum has been paid to the treasurer. 

This law was not originally designed to include life insurance com- 
panies. Their inclusion was an after-thought. However wise its pro- 
visions may be, as regards the creation of corporations for manufactur- 
ing and industrial purposes, they are manifestly most pernicious when 
applied to life insurance companies. These require some substantial 
basis. If stock companies, genuine capital properly invested ; if mutual 


companies, at least a guarantee fund to secure the policies until the — 


accumulations are adequate. 

In its present condition, life insurance furnishes no very enticing pros- 
pect either to capitalists or adventurers. Nevertheless, it is expedient to 
provide for the creation of corporations for this purpose at all, they 
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should be subject to conditions and restrictions affording some guarantee 
to the public of good faith in their origin and management. If the 
design of the legislature had been to exclude these elements, it could 
not have been more effectually accomplished than in the act referred to. 

The general act which passed the senate at the late session of the 
legislature, referred to in the first volume of this report, makes provis- 
ions for the incorporation of both stock and mutual life and accident 
insurance companies. The restrictions imposed are not greater than 
experience has shown to be necessary, and not obstructive to genuine 
enterprise. Stock companies must have a money capital paid up and 
invested—not a capital looking well on paper, but liable to vanish when 
needed, and mutual companies the guarantee reserve required to pro- 
tect the policies in their infancy. To require less than this, is simply 
to license organizations to prey upon the community. 

The Life companies of this state have no express authority to re- 
insure their own, or the risks of other companies. If this power has 
been assumed and exercised in individual instances, it has not been 
done to the injury of the company or the parties insured. But the pol- 
icyholders in this state are largely interested in the question of re-in- 
surance and amalgamations by companies of other states, whose laws 
authorize re-insurance, and by implication, amalgamations. 

* * * ok * * 

Our few active companies have never engaged in this business in 
such manner and under circumstances calling for legislative interven- 
tion. Recently the “ Penn Mutual,” of Philadelphia, became possessed 
of a controlling interest in the ‘* North American Life of Philadelphia,” 
and the policies of the latter company are being transferred to the 
former, with the consent of the policyholders. But in this case both 
companies are entirely solvent ; the transfer is only made with the con- 
sent of both parties in interest, and the policyholders of the ‘* North 
American ”’ can retain their policies if they prefer todo so. As an ac- 
tive company the “ North American ”’ goes out of business. 

Prohibit re-insurances after six months without the written consent 
of the policyholders—which is in most: cases impracticable—and what 
then? The dissolution of the insolvent corporation and a receiver is 
the only alternative. If this would secure a speedy settlement, and the 
payment to each policyholder of his Avo vata share of the assets, per- 
haps no better course could be pursued. But it is only a choice of 
evils. There is something wrong in the: entire system when such a 
contingency is allowed to occur. A wise provision would prevent the 
constant recurrence of these crises in the affairs of companies, when 
the policyholders must suffer loss and disappointment, no matter what 
expedient may be adopted. The source of the evil is multiform, em- 
bracing the different departments of administration. Extravagance 
and bad risks contribute their quota to the disaster, but conspicuously, 
bad investments, made in the interests of those manipulating the funds 
of the corporation. 

When a life company falls behind in its reserve, it is generally found 
that its investments have not been good. The money in the hands of 
life companies are trust funds, and should be guarded with the same 
jealous care as funds in the hands of administrators and guardians. 
They should be invested more with regard to the security of the princi- 
pal, than with the view of obtaining the highest rate of interest. If 
guardians are restricted by law to the best class of securities, why not 
life companies, which stand in the place of guardians of funds set apart 
for widows and orphans? The latitude now permitted in this matter 
of investments is often abused by officers of companies. The funds en- 
trusted to their care, and from which they are not required to realize 
more than from four to four-and-a-half per cent interest, annually com- 
pounded, instead of being placed in securities absolutely certain, are 
too often invested in speculative enterprises, loaned upon the security 
of overvalued real estate, in which the officers are directly or indirectly 
interested, or locked up in massive business palaces erected regardless 
of cost. 

The law prohibits the renewing of the certificate (by the insurance 
department) of any company until the tax has been paid ; and at the 
same time gives companies the right of appeal from tax settlements to 
the court of common pleas of Dauphin county. In view of these con- 
flicting provisions, the commissioner asked the advice of the attorney- 
general, and obtained from him the following opinion : 

Orrick OF ATTORNEY-GENERAL, 2 
HARRISBURG, February 5, 1875. § 
TION. J. M. FORSTER, 
Jnsurance Commissioner of Pennsylvania: 

DEAR SiR :—In reply to yours of the rst inst., I think it would be proper to 
renew the certificate of insurance companies that have appealed from the settlement 
of taxes made under the act of April 4, 1873, and given security, without requiring 
the tax to be paid. 

The spirit of the act requires this interpretation to give force and effect to all its 
provisions, and it protects alike the Commonwealth and the rights of the compan- 
ies. ‘The opposite construction would deprive the companies of a right express/y 
given, which the law regards with jealous care; the right of appeal and judicial 
ascertainment of the law and facts in dispute. 

Very respectfully, 
SAm'L E. DimMMIck, Attorney General. 


The companies attached to the Chamber of Life Insurance, deter- 





mined to contest the payment of the tax, and accordingly*entered 
appeals from settlements of the insurance commissioner and state treas- 
urer, at the same time giving security for payment in the event of an 
adverse decision by the court. (Twenty-two companies have entered 
appeals. The total tax due by them is deans -23.) 

Excepting the Guardian Mutual Life and the North America Life, of 
New York, the certificates of the above companies have been renewed 
for 1875, in conformity with the opinion of the attorney-general. 

The ground taken by the companies contesting this tax is, that it is 
in conflict with that section of the new constitution of Pennsylvania, 
which requires that “all taxes shall be uniform, upon the same class of 
subjects, within the territorial limits of the authority levying the tax.” 
The subject of the tax in this case, it will be contended, is premiums, 
and, inasmuch as the state does not tax the premiums of home com- 
panies, the uniformity required by the constitution is wanting, and the 
tax upon the premiums of foreign companies falls. On the other hand, 
the tax may be sustained by taking the view, that the premiums 
received in this state by foreign companies, constitute a distinct class of 
subjects, and upon this subject the tax is, in fact, uniform, and there- 
fore constitutional. The power of classification remains with the legis- 
lature, which may ‘make as many or as few classes of subjects as the 
circumstances warrant. From the different relations in which they 
stand to the state, home and foreign companies cannot be grouped to- 
gether and taxed precisely alike, they, in fact, belonging to not the same, 
but totally distinct classes of subjects. 

In a number of states the premiums of other state life companies are 
entirely exempt from taxation, or taxed at a less rate than those of fire 
companies, except under reciprocal or retaliatory laws, which say : 
‘* Whatever tax you impose upon our companies we will exact from your 
companies.’ This seems fairenough. Pennsylvania cannot complain if 
the same measure she metes to others is measured to her again—how- 
ever much her companies may suffer thereby. 

The superintendent of the New York Department, finding these re- 
ciprocal taxes sufficient to sustain the department of that state, recom- 
mended, and the last legislature passed, a law authorizing the remission of 
all fees and charges upon insurance companies, except those collected 
by way of retaliation. These retaliatory fees and taxes, it is estimated, 
will be sufficient to support the New York department, and entirely 
relieve the New York companies. Pennsylvania companies are not sub- 
jected to any additional burden, but the fact is made conspicuous that 
they, with companies of other states, are to be the sole contributors to 
the support of the New York department, in proportion to the illiberal- 
ity of each state. “It is thus left to the companies of each state to say, 
through its legislature, how much they will reduce their own payments 
to this department ’’—says the New York superintendent. The “ ex- 
periment” is designed to bring a pressure to bear upon the states in 
favor of reduced taxation. 

While the relations binding the states together, and their unity of 
commercial interests, render a tax upon premiums by any one state, in 
excess of the general average, exceeding unwise and impolitic, it by no 
means follows that insurance premiums, both fire and life, are not pro- 
per objects of taxation. States havinga large amount of insurance cap- 
ital may find it expedient to foster and encourage this interest by total 
exemption from taxation, while for other states such exemption may be 
neither expedient nor just. The state of Pennsylvania taxes the corpor- 
ations she creates and protects by her laws, including insurance com- 
panies, and she cannot continue to do this and permit other state com- 
panies to go clear, with self stultification. What this state can and 
ought to do, is to tax all insurance companies, home and _ foreign, as 
nearly as may be, alike, and cease the vain attempt to discriminate 
against companies of other states. 





NEW HAMPSHIRE FIRE AND LIFE REPORT. 


COMMISSIONER PILLSBURY’S report for 1875 covers the present condi- 
tion and. business operations-of 1874 of sixteen town fire companies, 
six state mutual fire companies, one state stock fire company (the New 
Hampshire Fire, ot Manchester), fifty-five fire and fire-marine compan- 
ies of other states, and thirty-three life insurance companies. The fol- 
lowing is a summary of the fire business in New Hampshire in 1874 of 
the companies of other states, compared with that of 1873: 


. ’ 1873 1874 
Re NINN Ss a ednats ad wdaaw sens avem eric $34,102,522 $44,305,813 
Risks in force December 31....c0scccccsccces 38,535,887 42,172,987 
Re NNR ord sake packwaleomi nano eeuee rom 486,679 502,074 
SINS sac a bd tan ons esdaaee an spinn ken 403,766 266,189 
Ratio of losses paid of premiums received..... 82.92 52.98 


The town companies and mutuals do a limited business only, and 
there being but one domestic stock company, the state is very largely 
dependent upon the companies of other states for indemnity against 
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losses by fire. ‘This must continue to be so,’ says the commissioner, 
“until home capital can be induced to embark in this hazardous busi- 
ness.” He is not hopeful of a change as long as other enterprises 
promise a surer and more uniform annual income though the percent- 
age may be less. Efforts to organize stock companies in the state, with 
a single exception, have been unsuccessful. ‘‘ Those who clamor loud- 
est against rates charged, no matter how ample their means, are unwilling 
to risk a dollar in the business, thus nullifying whatever of argument they 
may make against the charges.” A palpable hit, Mr. Commissioner. 

In reference to the heavy losses experienced by the fire companies 
on their New Hampshire business in 1873, as shown by the above 
figures, Mr. Pillsbury remarks that ‘“ the results were exceptional, and, 
it is believed, will never be realized again, since our larger cities and 
towns ure now better supplied with means for extinguishing fires; also, 
for the reason that the officials are giving more attention to the pre- 
vention of fires than ever before.” Of the character of the insurance 
companies themselves the commissioner says: 

We nave not licensed more than one-fourth of the companies that 
have applied for admission to the state. Owing, probably, to the de- 
pression prevalent in most business enterprises, and to the fact that fire 
insurance companies generally have been tolerably successful the past 
year, a large number of new companies have been organized. Some of 
these are of a substantial character, and will doubtless prove successful, 
while others are based upon defunct railroad bonds, repudiated county 
and town bonds, unsalable stocks, paper cities and unimproved lands, 
which are made available by unscrupulous sharpers whose main object 
is the collection of premiums. Since the insurance laws of the state 
require, as a condition of admittance, only $100,000 paid-up capital, the 
weaklings and reckless adventurers evidently strike here with the expec- 
tation of finding easy entrance. This evil would doubtless be mitiga- 
ted by an amendment to our laws, substituting $200,000 paid-up capi- 
tal as a condition of admittance, and requiring that at least half the 
amount shall be invested in securities more readily convertible into cash 


than ordinary mortgages. 

Treating of life insurance the commissioner descants upon the dull- 
ness of business, berates the re-insurance wreckers, utters words of 
caution to unsophisticated policyholders and again ventilates his hobby 
of “term life insurance.”” Though expressing himself well and earn- 
estly, he says nothing new on these subjects. He gives the following 
as a summary of the life business in the state in 1673 and 1874: 


1873. 1874. 
PN CUD ocSiceccsn eo nsadcwusesavonwmnsinemnre 1,928 1,436 
I I yo oisscc ond crunch nie ecweet nese ceanees $3,170,000 $2,357,006 
CRE EIN osc cc uncnrsncandemsinemagesanecsys 676,571 583.377 
RD Riedie srdusun scent dca cwsenedebat scene us 194,286 149,802 








MICHIGAN FIRE REPORT. 


THEannual report of Commissioner Row upon the fire insurance busi- 
ness of Michigan for the year ending December 31, 1874, opens with 
the following statistical statement of the risks written, premiums re- 
ceived, and losses paid and incurred in Michigan by all the stock com- 
panies operating in that state : 








Aggregate premiums received... ............00eeeeeeeeeeeecceeeees $2,570,637.63 
PB STRANS THERE COUN. 55: 6.5:0 5 hv geciveds dee vosvedacesenccace¥en 1,273,252.66 
Excess of premiums received over losses incurred.............. $1,297,434 97 
Deduct 33% per cent of premiums for expenses..................... 856,895 88 
Net profit to companies on Michigan business........... eek $440,539.09 


A brief retrospect of the business in Michigan (excluding local mu- 
tuals) as to risks, premiums, and losses during the five years last past, for 
which only data is accessible, presents results for those years as follows : 














Premi Losses. 
YEAR. Risks Written. —— = |* mS i 
| Received. Paid. Incurred. 
GR ceudicasiwe senate $131 607,138.00 | $1 613,241.53 $978,589.08 $989,049.68 
eee | 136,469,945.00 1,647,507-24 942,946.92 1,033,951.54 
5OID ccccccusesoesceces| 158,304,755-00 2,208,735.00 | * 1,266,517.76 1 ,335,497-91 
1673 cnccvcecceeseecess 164,478,795-00 2,505,333-23 1,330,806.47 1,430,461.81 
TEES scadcescbenentenens | 162,258,056.78 2,570,687.63 1,225,872.68 1,273,252.66 
= —— — _ ! = —_ a = = = 
Totals .............- |$753,118,687.78 | $10,545,504.63 $5,750,732.91 $6,068,123.60 





The business in Michigan in the past five years, therefore, has aver- 
aged 57 per cent of losses incurred to premiums received. 
Commissioner Row is one of the best practical writers on insurance 





matters in this country, and our readers will thank us for making copious 
drafts on his able report. The following extracts will be tound inter- 
esting and instructive : 


The signs of prosperity indicated by company returns is a matter for 
congratulation both to insured and insurers, whose true interests are 
identical. We have always maintained that high rates can work no 
injury, but a positive good, to the insured, provided the company main- 
tains a corresponding high reserve uutil the risks for which the pre- 
miums were paid have expired. The people have been paying increased 
rates of insurance, with the idea of making companies strong, and are 
not unwilling that a fair proportion of the profits should go to reim- 
burse stockholders who risk their capital. It neither becomes the 
companies to sacrifice themselves to a clamor for largely reduced rates, 
or jeopardize their patrons by counting premiums as earned, and divid- 
ing them, before the hazards have ceased. The year 1874 was an 
exceptionally good one for the companies, but the large number of fires 
since January first of the present year, and the recent destruction for 
the third time of Oshkosh, Wisconsin, are forcible reminders of Chi- 
cago and Boston, and that the past year should not form a basis for 
reduced rates or excessive dividends. 

In the last annual report allusion was made to the special deposit 
laws of several states, and a tabular statement was given of the 
amounts deposited by companies for the sole benefit of the policy-hold- 
ers in such states during the life of policies therein. 

Attention was called to this matter last year for the purpose of sug- 
gesting that the amount of the special deposit made by each com- 
pany should be charged up as a liability against it in determining 
the question of solvency. The special deposit laws are considered un- 
just and onerous by the companies, and furnish no real protection to 
policyholders. Reflection on the proposition made in a previous 
report, that these deposits should be charged up as a liability to the 
companies making them, convinces me that such a course would be 
just, and moreover, that it would be a sure way of obtaining the repeal 
of the deposit laws. In case a company should find its capital zmpazred 
by being charged with such deposit as a liability, it would place it in 
the position of making choice between doing business in a state which 
exacted a deposit and one which did not. . * . ° 

The fire insurance laws of this state are not retaliatory. No special 
deposit for the benefit of Michigan policyholders is required. Com- 
panies of other states may enter this state to do business without any 
reference to the excess of fees or taxes prescribed in their own states 
over the charges in this state. 

There are no fees connected with the entrance of companies to this 
state, or charges for filing annual statements, or furnishing renewal 
certificates of authority to agents. The law prescribes a tax of three 
percent on the gross premiums, to be collected in January of each 
year, on the business of the year preceding. 

Illegal insurance in this state has nearly ceased, mainly through the 
effect produced by the arrest of parties who were doing business with- 
out authority. The commissioner also established the rule that when- 
ever companies were known to have isued policies on property in this 
state without having complied with the law, and thereafter applied for 
authority, to exact the penalty of $500. Application of this rule has 
been made in two cases since the issue of the last report, and the fines 
paid into the state treasury. 

An important decision, affirming the validity of fire insurance policies 
issued by companies not having authority to do business in a state, 
was rendered by Chief Justice Graves of the Supreme court of this 
state, at the January term, 1875, in the case of The Huron Salt and 
Lumber manufacturing company, vs. The Clay Fire and Marine insur- 
ance company, of Kentucky. 

This utterance of our Supreme court is the first decision on this par- 
ticular question by a court of recognized authority, and will have great 
weight in settling a point which has been much discussed of late in in- 
surance circles. While this decision pronounces that a policy of insur- 
ance unlawfully issued is, nevertheless, binding upon the company, it 
will not cause people to invest the more in such policies, for it will be 
remembered that this decision was called out by the action of a com- 
pany that evaded the law and then had the conscience to set up that it 
should profit by its own wrong doing and void its policy., The experi- 
ence of parties in this state is affirming the fact that insurance con- 
tracted in companies not authorized, are either utterly worthless or can 
only be enforced by expensive law suits. 

In accordance with the law a demand was made upon the companies 
to return a fro rata reserve of premiums on all risks running more than 
one year from date of policy. Asa check upon the figures of the com- 
panies, schedules were forwarded for a return by months of all risks 
and premiums on each class of long-term policies. The only com- 
panies that filled out these schedules were the Detroit Fire and Marine, 
the Michigan State, of Adrian, and the State, of Lansing—all of this 
state—and of other states, the Allemannia, Agricultural, Glens Falls, 
Germania,* Hanover,* New York Central, Residence, St. Paul Fire and 
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Marine, Watertown and Westchester insurance companies. The 
remainder of the companies did not return any detailed schedules by 
which the commissioner could check the reserves computed at the 
home offices. No imputation is made that these companies under-esti- 
mated their fro rata reserve. It is very evident, however, that their 
expiration books are not kept so as to enable them to make an accurate 
computation of the reserve on long-term policies. An actual fro rata 
of premiums would compel a computation on each policy. This would 
involve great labor, and the results would not materially differ from 
those attained by grouping all policies issued in the same month of a 
given year, while the latter method entails less work. It is maintained 
by some that a law requiring a fro rata reserve of the gross premiums 
upon term policies is arbitrary and unjust ; that its application to com- 
panies that insure dwellings and farm buildings will discourage the 
formation of companies for that purpose, and work hardship to such as 
are already in the business. This isa view from the stockholders’ side of 
the question. It is not claimed that companies are made any too 
strong or reliable, but that it cuts off premature dividends and places 
them under the obliquity of an impaired capital. 

As to the impairment of a company just entering the field for busi- 
ness, that capitalizes every dollar of the funds put up, and does not 
provide for any surplus, there can be no doubt. _ 

Now, the objects in this connection of a specified capital stock are 
two-fold ; first, on the part of the company as a basis for the declara- 
tion of profits ; and, second, on the part of the state, that a standard of 
solvency can be applied and the company held to its professions. The 
law contemplates and provides for an outlay to establish business, 
while no immediate returns are expected, by allowing an impairment 
of from fifteen to twenty per cent. If the impairment of capital runs 
below the limit provided by law then the company is called to an 
account, and is obliged to make up the deficit or reduce the capital stock. 

It has been said that the reduction of the capital stock of an im- 
paired company is a farce, and that no additional security is given 
thereby to the insured, but that the security is lessened by reducing the 
guarantee fund put up by the stockholders. This has an appear- 
ance of truth but contains more of error. The reduction of the 
capital places the company on a truthful basis. It cannot then adver- 
tise and obtain business on a basis of $200,000 of capital stock, when 
its resources are squared by its liabilities and the fiction exposed. Ifa 
$200,000 company, it must reduce and cancel stock to say $150,000, or 
to such figure as the assets in possession will warrant. A reduction of 
capital, if made as contemplated by law, does not in the instance cited 
take $50,000 out of the company’s funds, and thus lessen by that sum 
the security of the insured, but it takes away an exponent of dividends, 
and in effect says that profits shall not be declared and paid, or busi- 
ness sought on a fictitious basis. 

If the company has any strength in reserve and has an impaired 
capital, it is then time that the reserve capital be marshaled to succeed 
the skeleton displayed as dona fide capital. Otherwise the company 
ought to take a secondary position, make known its true strength and 
wait for reinforcement under true colors. The stockholders ought to 
pay up and repair the capital, and not be allowed to solicit premiums 
through false, pretences. 

The effect of soliciting business for a company with a large actual 
paid capital is well known. This fact is taken advantage of by some 
companies, who impose upon the ignorant by advertising millions of 
dollars of subscribed capital while the actual fazd capital can be ex- 
pressed by a few hundred thousand. Is it any the less reprehensible 
to obtain premiums by advertising a full paid capital, a part of which 
has been absorbed by dividends on premiums not earned ? 

The present idea of a re-insurance or reserve fund has grown out of 
law measures to restrain unwarranted dividends, and to protect the in- 
sured by strengthening the companies. An average of fifty per cent of 
original premiums paid on risks in force, but running one year and less 
from date of policy is generally considered an adequate reserve. Time 
is a very important factor in the calculation of the premium and the 
chances of fire. 

Is it not true that azaua/ dividends made upon an increasing ¢hree 

ears’ business, is taking an unwarranted chance against time by divid- 
ing in the first year of the risk a premium paid to cover three years of 
indemnity? ~ 

The law is designed to correct this prominent mischief. The fro 
vata rule can work out a higher reserve only in cases where the com- 
pany is doing an increasing business, after having put a maximum 
amount on its books. Until this maximum is on the books annual divi- 
dends should not be made, unless in addition to such dividend and all 
liabilities the company has a full Avo va¢a reserve on all term policies. 
If the company is doing a decreasing business it is greatly favored by 
the fro rata rule, as all estimates and averages are discarded and the 
reserve is charged upon the basis of a careful inventory. When it is 


reaching out after volume of business, its lines extending into numerous 
and distant states, itcan have no better claim to safety and to public 
confidence than the anchor of a large reserve. 

The business of such companies as are obliged to reserve fro rata 





comes largely from men who do not make or lose fortunes in a day, 
but who attain competence through hard labor and years of patient 
waiting. May not such companies as are popularly known as “ farm 
companies,’’ learn the valuable lesson from their patrons, that there is 
a seed-time and also a harvest? There can be no doubt that there is 
money in farm and dwelling-house insurance, and that time and proper 
capital can develop it. 

The term “re-insurance fund’ is a misnomer. Its application in the 
past has induced the formation of bogus companies by men who 
wanted to speculate on other people’s money. It implies that a fire 
insurance company may canvass the whole country for a mass of risks, 
simply to sell out and and void their contracts by re-insurance in some 
equally irresponsible concern. It is underlaid by the theory that the 
only necessary reserve On unexpired premiums is the sum that company 
() will take to assume the risks of company Z, and allow Z to divide 
the balance of the gross premium paid by the insured. 

A law providing that a large reserve must be maintained should not 
be looked upon as a restraint, but as an encouragement to build up 
strong and permanent companies, free from the hindrance of dishon- 
orable competition. 








CONNECTICUT LIFE REPORT. 
THE number of policies issued in Connecticut by life insurance com- 
panies in 1874 was 3,302, insuring $5,922,608, against 4,258, insuring 
$9,590,225 in 1873. The Connecticut companies issued of these in 
1873, 2,365, insuring $4,263,357, and 2,125, insuring $3,173,498 in 1874. 

The entire business during the year of the eight life and three acci- 
dent companies belonging to Connecticut was 31,160 policies issued, 
insuring $59,819,481. This, as compared with the business of 1873, 
showed a falling off in the number of policies issued by the Connecticut 
companies of 4,904, and of the amount insured of $11,808,961.00. 
“ This large falling off in business,” remarks Commissioner Stedman, 
“may be partially accounted for by the stagnation that prevails in 
many of our industrial pursuits, and the consequent inability of those 
dependent upon them for an income to invest in life insurance. But 
beyond all this is the fact that the business itself has fallen under a 
salutary scrutiny, which is rapidly bringing every company to the test 
of truth and soundness. There is no business under the sanction of 
the laws of the land which has been so largely built up upon deception as 
this. Promises have been boldly made which, in the nature of things, 
cannot be fulfilled, and expectations raised which can only end in dis- 
appointment. Life insurance has been invested with some mysterious 
power capable of producing something out of nothing. Instead of 
appealing to the rational business and domestic instincts of men, and 
showing them that by means of it they, or those dependent on them, 
will receive in a time of need what they pay for in days of abundance, 
it has been represented as a scheme of benevolence, or a financial 
speculation, but little less productive than Aladdin’s golden lamp. 
The time has come when these claims are challenged, and good will 
result from it to those companies which can best stand the test of an 
intelligent investigation, and have profited the least through business 
obtained by methods of misrepresentation.”’ 

Commissioner Stedman in this report enters upon a detailed state- 
ment of the condition of each of the local life insurance companies. In 
doing this, it cannot be said that he lacks frankness. But in his deter- 
mination to exhibit that quality to an unaccustomed degree he has for- 
gotten to be consistent. Our readers will remember that it was but 
six months ago that some sort of a petition was sent to the commis- 
sioner requesting him to make an examination of the Hartford com- 
panies on the ground that “irregularities”’ probably existed. A New 
York newspaper ventured upon the statement (unauthorized, of course) 
that the commissioner was about to make the desired investiga- 
tion, whereupon Mr. Stedman issued a circular denying the truth of 
that statement, and remarking in the most emphatic language that he 
could put it—‘‘1 stake the reputation of this department upon the as- 
sertion that the actual condition of the Hartford life companies war- 
rants no suspicion that the irregularities here charged against them ac- 
tually exist." The commissioner now undertakes himself to demon- 
strate that irregularities exist in several of the companies. He pro- 
duces figures to show that while the assets of all the Connecticut Life 
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companies have increased 107 per cent in the last seven years, the lia- 
bilities have increased 147 per cent; also that their net surplus has 
absolutely diminished 25 per cent, and this and their premium reserve 
together have increased only about 107 per cent, and he adds: “ These 
facts indicate bad management somewhere.’’ We notice this queer dis- 
crepancy between Mr. Stedman’s statement of January 13 in allusion to 
the petitioners and that of June g in his official report, because it needs 
some explanation to clear the commissioner of the charge of inaccuracy 
at one time or the other. 

In taking up the case of the A2tna Life, the commissioner notices 
that its real estate loans past due on interest account one year or more, 
amount to $88,846.73, with unpaid interest amounting to $18,607.33. 
The past due interest on the Virginia bonds is $3,418.75, and on South 
Carolina bonds $4,500, on DeWitt and Macoupin County bonds 
$23,200, and on Southern Minnesota Railroad bonds, $3,480. A loan 
of the same railroad bonds as security for $35,000 has $7,000 past due. 
‘Other than these securities the company has no obligations of any 
kind that are not promptly met.” 


Allusion is made to the connection of the Charter Oak with the in- 
solvent banking-house of Allen, Stephens & Co., of New York, which 
has led it into embarrassments which the commissioner hopes “ will 
only be temporary.”” At the time of the dissolution of the New York 
firm early in the present year, they were indebted to the company on 
deposit and special account to the amount of $944,816.14. To secure 
this large amount they transferred to the company real estate valued 
at $1,250,000 and a large amount of mortgages, besides personal secur- 
ity in the form of notes of a Silver Mining firm in Utah to the amount 
of $100,000, The company is now vigorously engaged in realizing upon 
these securities. The commissioner also notices another claim held by the 
company against one John A. Butler, of Hartford, for $79,000, which 
he thinks will have to suffer a shrinkage of fifty per cent. But he lays 
the greatest stress upon the company’s loan of $1,083,446.14 on the 
bonds of the Connecticut Valley railroad company, against which he 
earnestly protests. Of these bonds he says, ‘They have no market 
value.”” It is proper to add on behalf of the officers of the Charter 
Oak, that two days after the date of this sharp review of their admin- 
istration, the commissioner wrote and signed a statement to the effect 
that he does not desire the inference to be drawn from what he has 
said that the company is in the slightest degre unable to meet all its ob- 
ligations and contracts promptly. The examination of the company’s 
affairs, he admits, was made at the special request of president Walkley 
and vice-president White, whese letter of request he gives therewith, 
and he adds, “ Hoping and believing that the vigorous policy you have 
adopted to remove the cause of all criticisms made in my report, will 
prove entirely successful. 1 am, ete.”’ 

Next, as to the Phoenix Mutual Life, a company about which there is 
much actual apprehension existing at the present time, and about 
whose affairs the public are anxious to obtain trustworthy information. 
This company was chartered in 1851, under the title of the “ American 
Temperance Life insurance company.’”’ The name was changed in 
1861. Capital $100,000, with privilege to increase to $200,000. Shares 
$50 each, five dollars on each share to be paid in at time of subscrib- 
ing, and three dollars within twenty days after the organization of the 
company. The remainder of the capital to be secured by bond and 
mortgage on promissory notes acceptable to the directors and the 
comptroller of public accounts. The management is vested in not less 
than five nor more than eleven directors, who must be stockholders, 
The company may invest “the capital stock of said corporation” in 
loans on bond and mortgage upon real estate, or in United States 
stock, or any other sound stocks created by any state in the Union, or 


any incorporated city in this state. It also may invest 25 per cent “ of 


its capital” in endorsed promissory notes not having more than twelve 
months to run. “It will be seen that only $16,000 of the stock of this 
company has been paid in, upon which only six per cent interest is 
paid. The charter is absolutely silent as to the investment of any 
portion of its funds except the capital actually paid in. It has an 
unproductive loan of $296,000 in the city of Washington, and other 
small and well secured loans to the amount of $69,700. The Wash- 








ington loan is secured by real estate, and is in litigation. A judicial 
decision will be reached upon it, and the whole matter settled, it 
is thought, before the next annual report. At the most there can be 
no serious loss upon it. The large amount of $515,480.60 of “ out- 
standing and deferred premiums’’ presented in the statment of this 
company, wil! attract attention. This amount has recently been 
reduced to reasonable proportions. No company can afford to allow 
so large a proportion of its assets to remain in the hands of others, and 
if it could be safely done, | should protest against it as bad policy and 
inexcusable.” 

Of the Continental Life, of Hartford, the commissioner says: This 
company has $1,800 interest past due one year or more on $29,500 of 
mortgage loans, and $4,700 past due on $18,000 of its western county 
loans. One-haif the mortgages are in process of foreclosure, and all 
are believed to be perfectly secure for principal and interest. The de- 
faulted county loans are the Macoupin county and Leavenworth county 
bonds. 

Though the commissioner passes the remaining life companies of 
the state in review and points out the salient features of their respective 
charters, he exposes no further defects worth noting. But his general 
conclusions are : 

These facts indicate bad management somewhere. And we are to 
take into this account the fact that the debts of corporations, like those 
of individuals, are not subject to a law of shrinkage that applies to as- 
sets. They are generally composed of figures that do not lie in favor 
of the debtor. Figures representing assets sometimes do. No violent 
changes are called for, nothing except some provision for constantly 
reminding the managers of these companies that they are under the 
control of some power higher than themselves, and that all their acts 
will pass under the review of that power. And such is the peculiar 
sacredness of the trust reposed in them that it would seem that some 
special peculiar and personal responsibility should attach to an open 
and flagrant violation of it. 





CORRESPONDENCE. 


[CORRESPONDENCE containing information of interest to the insurance com- 
munity is desired from such of our friends as have the time and inclination to con- 
tribute it. As our space is limited, /acts, briefly stated, are all that we can print, 
and for such we will be thankful. But THE SPECTATOR's indorsement of their 
correctness must not be inferred therefrom. We know our regular correspondents 
to be gentlemen of high position and character, and we shall endeavor to publish no 
volunteer correspondence that does not come from a source that we are satisfied is 
trustworthy, but it is manifestly impossible for us to verify every item of news sent 
tous. If, therefore, mistakes occur, we wish it to be understood that our columns 
are always cordially opened for corrections.—THE SPECTATOR. ] 


BOSTON. 


The Result of the Disruption—The Rates and the Consequences—The Great Explo- 
sion—Old Insurance Reminiscences—The Fackson Defalcation. 


[FRom OuR OWN CORRESPONDENT. ] 


A POSTSCRIPT to my letter in May gave notice of the disruption of the Boston 
Underwriters Union by the withdrawal therefrom of eight of the ten city com- 
panies which belonged to the organization ; which was done with very short notice 
and in a very brief manner. The companies met at the Neptune office the day 
after they had been defeated in endeavoring to have ‘‘ advisory" rates adopted at 
the board and agreed to secede nem. con., but Presidents Bowker, of the North 
America, and Chaffee, of the Faneuil Hall, concluded not to sign this new de- 
claration of independence. I presume that they considered that refusal to do so 
was the least of two evils. 

There has been more or less comment made in the newspapers respecting the 
disruption, but there has been so small ademand for insurance by the merchants 
and others that the subject has not possessed the interest with which it will 
be invested next month, when the semi-annual business has to be looked after, and 
far less than will attach in the October and November anniversaries of 
the Chicago and Boston conflagrations. But the whole business is a subject 
of discussion in insurance circles, which has been helped by the addition of two 
stock and two mutual companies and the expectation of more. 

The Fire Underwriters Union, when it was formed, was of actual necessity 
to insurers. A great portion of the business section of Boston—the dry-goods, 
wool, boot and shoe, clothing, hardware, and other trade localities—was in ruins; 
the merchants were scattered round in the most disconnected places, in chambers 
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and cellars inconvenient for business purposes, and a new city was building up for 
their accommodation. Thé state and city have combined to establish and lay 
out fire districts in which no company could take more than a certain amount of 
insurance according to its capital and assets. There was therefore every 
necessity for such a board, and the present one was formed under very 
favorable auspices. Its agents and surveyors went through the city and rated the 
buildings in all the principal streets. Handsome and intelligible maps were 
drawn of all the districts. 

Everything went along for a time well enough, though at the very beginning 
some of the Boston men objected strongly to some of the ratings which were 
placed upon their customers’ establishments, as being unreasonably high, for we 
had the law in respect to the safety of the new buildings, and the ratings which 
compelled the owners of edifices with mansard roofs and such like combustible 
enormities of the seventh heaven description to render their buildings more safe 
from fire by substituting bricks and slates for slates and kindling-wood. Our city 
fire depariment, was also improved to a degree never known before. 

Prosperity came to the companies under these circumstances, with high rates 
which, even under the recent reduction by the Board are, as I am told by an old 
underwriter, from twice to five times the charges made before the fire; and under 
those the companies appeared to flourish, though many of them stated that all 
their dividends were paid out of their investment income, which perhaps was an 
exaggeration. Two of our recreated companies, or more, have had their stocks 
sell at auction at 50 per cent advance, which, of course, made people believe that 
they were charging too high rates, and in this time of depression of all business, 
were making too much money. With this there was also the fact that four highly 
respectable and popular companies had kept out of the Union from the beginning, 
though one or two of them paid their share of the expenses, and all contributed 
something to the expense of rating the different districts and buildings. 

Some merchants would prefer these to board companies and when more of them 
were to be started, with the report that they also were to keep outside the Union, 
the situation of the Boston companies which were in it was not improved and 
neither was that of the temper oftheir managers, They were outnumbered in the 
board by the great majority of agents, about ten to one; an agent was president 
of the Union, and though it was understood that the outside companies kept up 
pretty closely to board rates, yet ‘‘ cutting under” was complained of as being 
practised by members of the organization. All these things united prompted the 
desire to have ‘‘ advisory” rates, that is that the members might have the privilege 
of using their own judgment in the business, and when this liberty was refused to 
them, eight of the ten members issued their brief declaration of withdrawal. 

The recent strange and fatal explosion in Washington street brings to our older 
fire underwriters a remembrance of previous events of that description which have 
occurred in our city, and in which the question has been raised of the liability of 
the insurers. I give afew gathered from an informant—an old stager in insurance. 

Many years ago a person in a house in Winthrop place, lighted a match, which 
instantly produced an explosion, blowing out the plate glass windows, and doing 
other damage, amounting to several thousand dollars. The loss was paid without 
any contest by the insuring companies. 

In another instance, also in a dwelling house, an explosion of another kind took 
place. The water-boiler, connected with the kitchen range, exploded in consequence 
of the freezing of the pipes. No fire ensued, but the old Mechanics Mutual, in 
which the premises were insured, paid the loss without demur, as it was the set- 
tled policy of that company to adjust losses of this kind on the same rule which was 
applicable to those occurring in ordinary ways. 

In 1870 an explosion took place in Salem street, in the cellar of a shoe store near 
to the junction of Hanover street, which threw up the heavy granite sidewalk on 
the corner, and also passing out in a contrary direction, is supposed to have 
entered the drain of a brick house on the corner of Salem place, blowing out the 
front wall and doing other damage amounting to a few thousand dollars. The 
occupants of the house did not detect any odor of gas, and no fire occurred—not 
even a flash being seen. The premises were insured by the same company, and 
the loss was paid without hesitation. Perhaps the readiness with which the old 
Mechanics Mutual settled its claims, when there was positive evidence that there 
could be no dishonesty in them, was one great reason why the company was 
always so popular, and why it did more business in its day than any of its 
compeers. 

I may mention, also, a very noted explosion which occurred on board a Hartford 
packet schooner while lying at the head of Central wharf. The vessel was blown 
up one summer afternoon in 1835, and thereby was caused the greatest conflict of 
opinions among the savans of chemistry and science ever known in Boston. 
She was about ready to sail, and had saltpetre on board among other items of 
a valuable cargo, and thereupon the question arose, ‘‘ Will saltpetre explode?” 
which has not been answered satisfactorily to the present day, although the 
affirmatives are in the majority. Some of our oldest insurance men remember 
this forty years’ old occurrence very plainly. There was no question of in- 
surance liability about the principal part of the loss, which, being on shipboard, 
was of course covered by marine policies. Glass was shaken out of windows all 
around, but this was of small account. Still, saltpetre from Calcutta was not 
insured at a higher rate afterwards than before. 

This reminiscence is connected slightly with a very or memorable one of your 
own city, viz.: the great fire of New York, which occurred on the 17th of 
December of the same year, on one of the most freezing of nights. It was de- 





scribed at the time as the greatest fire known since the conflagration of Moscow, 
or the great fire of London. A mention of it may not be unpalatable now 
to your old merchants and underwriters. Boston companies lost $100,c0o— 
the Manufacturers, $50,000; Franklin, $20,000, etc. The occasion was so import- 
ant, that Nick Biddle, President of the United States bank, went on from Phil- 
adelphia to act in the emergency, and agreed to loan the New York insurance 
companies $2,000,000 on transfer of mortgages. Lowell and other factories lost 
$130,000. The connection between this great fire and our rather diminutive explo- 
sion came from a statement in The Journal of Commerce of that time, to the effect 
that one of the burned stores had a large quantity of saltpetre in it, and from thence 
came a succession of violent explosions resembling an artillery salute, and this 
strengthened the convictions of those who insisted that ‘‘ saltpetre would explode.” 

The rule that the building being down the insurance is at an end, prevails among ° 
underwriters here as much as when a building is destroyed by any other accident 
save fire. Some years ago, a building in Broad street, occupied as a pickle or pre- 
serving establishment, fell from some defect, and was a heap of ruins. The insur- 
ance was thus brought toaclose. There was nothing there insurable, and there 
was no fire at the time of the fall, when everything in the building was mingled in 
the destruction. But there was fire in the stoves of the building, and this set the 
mass ablaze, which completed the loss. Afterwards there was a claim made upon 
the underwriters for the insurance money on stock and store, and of course they 
resisted, for the mass of compounded pickles and preserves, jars, bottles, kegs, 
etc., were worth nothing when the fire broke out, and the same rule was applied to 
the building. Still, there was a compromise, and the underwriters paid a part of 
the insurance. 

I will close these reminiscences by the mention of the saddest of all of them, 
in respect to the loss of life, and one in which the fire underwriters of New York, 
Boston, Providence, Hartford, etc., had an interest in to the amount of $350,0o00o— 
every fire company in Boston having its share. At5 o'clock, P. M., Jan. 1oth, 
1860, the Pemberton Mill, a great cotton factory at Lawrence, having 600 to 700 
operatives at work in it—men, women and children—fell in a heap of ruins. It 
was a dire calamity, filling the whole locality with excitement and mourning. No 
premonition was given; the foundation suddenly crumbled away without the 
shortest notice. There was no fire, and as the building was destroyed with its 
machinery, etc., there was no chance for insurance. But in the evening, as the 
moans of the sufferers came up to the excited workers outside, some one let down 
a glass lantern with a cord ; it swayed against a substance and was smashed ; some- 
thing combustible took fire, and another element of suffering and death was intro- 
duced. From 150 to 200 lives werelost. I have only to do with the question of in- 
surance, The underwriters at first refused to pay anything, as the ruin was about 
complete before the fire was communicated, but the question was left to a referee, 
who some months afterwards decided that the underwriters should pay 25 per 
cent, and the disastrous affair was settled in that way. 

These scraps of insurance experience and history may be new to many of the 
readers of THE SPECTATOR, but they will touch the memories of others who 
have been in the business many years. The present President Byrnes of the 
Franklin, of Boston, was at the time of the explosion of 1835, its secretary, and the 
still very active President Rogers, of the Firemens, held the same place in his own 
company—a place which he took when the old company was formed in 1831, 
and held until he succeeded Col. Amory, its first president. 

You have, without doubt, received, before this, the annual fire and marine 
reports of Massachusetts and Maine; that of our Commissioner Rhodes containing 
some very sound advice*to legislators concerning feeble mutuals in small towns. I 
am glad 1o perceive that-our sister state of Maine, of pine wood notoriety, is not 
the ‘‘hard"’ state to insure in which she has been so often reported to be, for the 
outside fire underwriterStook nearly a million of dollars in fire premiums last year, 
leaving them a balance over losses of $542,403—more than double what they made 
the year before. Still, the Maine people cannot entertain a very high opinion of the 
profits of insurance in their state, since they have but four stock companies—two 
fire and two marine—with an aggregate capital of less than $600,000. 

The startling failure and defalcation of Mr. Abraham Jackson, whose liabilities 
were half a million, and assets a hundred and fifty thousand, has a disagreeable 
connection with insurance, for he was receiver of the old Franklin insurance com- 
pany, which should have had its affairs al! closed up long before this time, and 
had possession of its assets, out of which have been paid 25 per cent to creditors. 
Rumors that he was insolvent .became rife in the street, and Attorney-General 
Train brought him before the Supreme court to show his account, when he owed 
the company about $50,000. He paid some $10,000 of this upon the peremptory 
order of the court and then decamped, being, to use a vulgar phrase, ‘‘a dead- 
beat."’ For this he is under confinement for embezzlement, not being able to 
obtain bail, and John E. Davis, the same gentleman who closed up the affairs of 
the Hide and Leather insurance company, after its receiver broke down, is 
appointed in his place. 

Mr. Davis has gone very thoroughly over his work since his appointment. 
Some banks had called upon Jackson for security for his debts to them when the 
rumors were started against him, and he gave them shares of their own stocks 
which belonged to the Franklin, but were in his name. However, he did not 
hand over to ttem the certificates of shares though he promised to do so imme- 
diately. When Mr. Davis came in to demand of the banks that they should trans- 


fer the shares to him, showing the certificates, the cashiers had already transferred 
them to the credit of their institutions. As Davis holds the certificates, he claims 
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the stock, and there will be a lawsuit. One of the worse features of this Jackson $1,250; Continental, $5,000; Germania, $13,500; German-American, $14,500 ; 


affair is that President Byrnes and Mr. Rogers, the other receivers, will be called 
upon to pay up the whole amount of the defalcation. 

There has nothing new come from the Fire Underwriters Union since the with- 
drawals. Presidents Bowker, of the North American, and Chaffee, of the Faneuil 
Hall. were chosen by the executive committee at the monthly meeting of the 
Board, roth instant, in place of Presidents Gould, of the Manufacturers, and Sweet- 
ser, of the Washington, withdrawn, and this committee made its regular report, 
which comprehended the whole business of the meeting. 

Mr. Jos. M. Kinsley, Secretary of the Fareuil Hall, who has been for some few 
months absent at the west and on the Pacific shore—to California, etc., upon 
business for his company, returned on the 16th inst. He was not in the contro- 
versy in relation to the question of rates by the Underwriters Board, but he prob- 
ably sides with his president, and thinks that the aggrieved companies could have 
carried out their purposes better if they had remained in the board. 

We have had no new companies starting fully into life since my last letter. Of 
the eight companies proposed, only the Commonwealth and the Revere of the 
stock companies have begun. The two others are the Mechanics Mutual (revived) 
and the Suffolk Mutual—both having $200,000 paid in as guarantee. They are 
without doubt to be prosperous, as the officers of the former are tried and 
experienced, and President Gould and Secretary Walley, of the latter, are well able 
to fill their positions. SCRIBE. 

BOSTON, Fune 20, 1875. 


PHILADELPHIA. 


An Old Life Insurance Solicitor—A Singular Case of False Pretenses—The Losses by 
the Osceola Fire—Appointment of a City Commission of Engineers on the Water 


Supply. 


|FRom OuR OWN CORRESPONDENT. ] 


SEVERAL months ago there died in this city Edwin V. Machette, who had been 
one of the most successful life insurance agents in the United States. Formerly in 
mercantile life, his firm (in the hardware business) succumbed to the panic of Septem- 
ber, 1857, which swept over the land, and left him to seek out some new means of 
earning a livelihood. Gifted with indomitable energy, he entered the life insurance 
business. At that time the business was managed differently from now. Mr. 
Machette was the first agent in this city who solicited life risks by Zersonally calling 
upon the parties to be insured. A tall man, very stout and corpulent, with pleas- 
ing voice, joined with an excellent address, he is well remembered by those whom 
he addressed on the subject of life insurance. His business and personal acquaint- 
ance was very large, the result of which was that he had a most extended field to 
work in, which was cultivated by him with great diligence and perseverance. 

Such steady continuance in every-day work could have but one result—success! 

For three years Mr. Machette was agent for the Manhattan Life, of New York, 
and afterwards of the Mutual Benefit Life, of Newark. About six months prior to 
his death, while in the enjoyment of a handsome income, he relinquished the 
agency in favor of his son, E. V. Machette, Jr. Lately the Mutual Benefit Life 
has removed the son and has appointed Alfred R. Potter, manager at the Philadel- 
phia office. Mr. Machette, Jr., has secured the special agency for Pennsylvania of 
the Mutual Life, of New York city. 

A very singular case has occupied the attention of one of our courts this month, 
Judge Elcock presiding, involving a serious charge against a well-known lumber 
firm. The facts as given in the court reports are as follows : 

Horace M. Hunsicker, of the lumber firm of Hunsicker Brothers, was put on 
trial charged with false pretences. The allegation of the Commonwealth was 
that the defendant obtained $2,500 from the Peoples insurance a my of Mem- 
phis, Tennessee, by false representations. It was in evidence that the firm of 
which defendant was a member, insured a certain lot of lumber which they had at 
Emporium, Cameron county, Pa., in the company above mentioned, and that, by 
means of a proof of loss, made by the adjuster of the company, the defendant ob- 
tained from the company a draft for $2,500 in payment of the loss his firm alleged 
to have sustained in the great fire at Emporium on the 8th of last November. 

The prosecution, in addition to proving the payment of the money by the agents 
of the insurance company, produced a resident of Emporium to show that the 
lumber alleged to have been burned was still there. The evidence adduced, how- 
ever, failing to prove that the particular lumber insured had not been burned, but 
that only certain lumber had been burned on the day mentioned, Judge Elcock 
instructed the jury to render a verdict of not guilty. e said also that there was 
no evidence of false pretences, inasmuch as the proof of loss was made by the 
adjuster of the Peoples insurance company, and not by the defendant, and that the 
money obtained by him was obtained only after the proofof loss had been 
made to the company. Another bill, charging the same defendant with perjury, 
was submitted, and a verdict of not guilty rendered. 

A fire at Osceola in our state has proved very disastrous to the insurance 
companies. The adjustments show little or no salvage, the character of the fire 
was so sweeping in itsnature, being similar to those of Chicago and Boston. Acare- 
ful analysis of the losses has been made by your correspondent, and it is believed 
to be quite reliable. It is as follows: 


Hartford—Etna, $25,000 ; Phoenix, $8,000; Atlas, $20,000; Connecticut, $5,000. 
Total, $48,000. 

Foreign Companies—London Assurance, $1,500; Lancashire, $7,000; North 
British, $6,000; Royal Canadian, $11,000; Royal, $25,000; Scottish Commercial, 
$11,000. Total, $62,000. 

New York City—Etna, $5,000; Atlantic, $6,000; Adriatic, $2,500; Commercial, 





Hanover, $5,000; Hoffman, $2,500; Home, $40,500; Mercantile, $2,500; 
National, $2,coo; Niagara, $6,000; New York and Yonkers, $2,500; Republic, 
$6,500; Star, $2,500; Westchester, $5,000. Total, $122,750. 

Philadelphia—American, $10,500; Franklin, $9,500; Fire Association, $8,500; 
Fame, $1,000; Girard, $1,000; North America, $10,000; Manayunk, $1,000; 
New Jersey Fire and Marine, $2,500; National, (defunct) $3,000 ; Penn, $5,000; 
Pennsylvania, $4,000; Sun, $1,000; Union Mutual, $7,500. Total, $64,500. 

Pennsylvania—Farmers Mutual, $32,500; Lycoming, $34,000; Lancaster, 
$8,000; Reading, $3,500; Waynesboro, $3,000. Pittsburgh companies aggregate, 
$23,500. Total, $104,500. 

Boston, $23,000; Providence, $7,500; Western companies, $11,500; Miscellaneous, 
$12,500. Total, $54,500. 

These figures indicate a loss of over $450,000 in this one fire. Following so 
closely upon Oshkosh, another disastrous fire in a woody place, with insufficient 
fire departments, it is natural that underwriters should reflect upon the query, 
‘*Can we make any money in such places?" The solution of the problem is left 
with the insurance wiseacres. 

One hundred shares of the Penn Fire insurance company, of which M. Rush 
Warner (formerly of Erie, Penn.) has lately been elected president, were sold at 
public auction several weeks ago. The price obtained by the seller was twenty- 
five dollars per share for fifty dollars paid in. 

The daily press has been filled with reports of affidavits 
nesses and arguments of counselin the Hilt case. George F. has turned states 
evidence to escape punishment. While this course upon the part of any criminal 
to escape the just deserts of his crime is rather revolting to human nature, still the 
detection of such a number of men and women engaged in evil doing isa source of 
congratulation to all good citizens. What a nest of rogues has been discovered ! 

The Reliance insurance company has declared its usual semi-annual dividend of 
four per cent. The following important ordinance has been passed by our city 
councils, and, having been signed by the mayor, is now a law. 


, examinations of wit- 


Section 1. The select and common councils of the city of Philadelphia do 
ordain, That the mayor be requested to appoint a commission of five scientific and 
practical engineers, to be selected by him from not less than eight names which are 
to be recommended by the board of managers of the Franklin Institute, to whom, 
in connection with the chief engineer of water department, shall be referred the 
entire subject of the present and future water supply of the city of Philadelphia, 
and to report their views to councils. 

Section 2. That the sum of one thousand dollars be, and the same is, hereby 
appropriated to pay the expenses of the above commission. And warrant shall be 
drawn by the chief engineer of the water works in conformity with existing ordin- 
ances. 

In pursuance of his duty, Mayor Stokely has selected the. following named per- 
sons from the list of eight names submitted: William ]. McAlpin, engineer, of 
Albany, New York; Fairman Rodgers, of this city, formerly professor of civil 
engineering in the University of Pennsylvania; William E. Morris, civil engineer, 
of this city; William Milnor Roberts, civil engineer, of New York city ; and Sol- 
omon W. Roberts, of this city, at present engineer of the North Pennsylvania rail- 
road company. These appointments are highly satisfactory, embracing as they do 
men of ability, science and experience in their profession. 

We may hope, therefore, that the necessities of our city will be amply provided 
for in the future. This important subject now bids fair to receive the consideration 
due to our present requirements as a city. 


PHILADELPHIA, Yue 17, 1875. AMERICUS. 





MILWAUKEE, 


The Famous Ocean Wave Case—How the Lake Board Endures the Free Scramble— 
Sample Marine Companies—A Fraud Upon the Brewers Fire—Resignation of 
Vice-President Holton, of the Northwestern National Fire—Agency Changes. 


[FROM OUR OWN CORRESPONDENT. | 


THE now famous case of the Home insurance company and Merchants insurance 
company ws. The steamer Ocean Wave and the Northwestern Union Packet com- 
pany, claimant and respondent, on appeal from the United States District court of 
this District, has been decided by Judge Drummond, in the United States Circuit 
court. This case was heard in the district court, before his honor, the late Andrew 
G. Miller. The libel alleged that the St. Paul Fire and Marine insurance company 
was insurer of the cargo in question ; that the companies, libellant, were interested 
as ve-insurers ; that there was a total loss, and the libellants contributed each their 
proportion of the payment: that the loss happened through the fault and negli- 
gence of the carrier. 

The original insurer, the St. Paul company, declined to prosecute, and the libel- 
lants sued in their own supposed right of subrogation, Defence was made upon 
the merits, the court decreeing for the libellants. On the coming in of the com- 
missioners’ report, (to whom it was referred to compute damages), the respondent 
was permitted to raise the question of right of action in the libellants as re-insurers. 
It was contended that the right of subrogation prevailed only as between the 
original insurer and the insured and carrier; and could not be extended to the 
re-insurers; a class of cases showing that an insured cannot maintain an action 
for loss against the re-insurer upon the ground that there is no privity of con- 
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tract. It was answered, that the right of subrogation did not depend upon privity 
of contract. Privity never exists between the insurer and carrier, the right being 
founded upon the principle of indemnity merely. And so the district judge ruled. 
[It is understood that he wrote an opinion which is to appear ina future volume of 
Bissells’s Reports. 

On appeal, before Drummond, circuit judge, the judgment of the district 
court was affirmed. He held, that upon principle, the same right existed in favor 
of a re-insurer as of the principal or original insurer. His judgment was orally 
pronounced. No authorities, other than of the class above mentioned, and those 
reasoning upon the right and doctrine of subrogation generally, were cited 
on either side. No precedent was referred to by court or counsel in either 
court. 

You may not have heard that another new ‘‘ move’ is onthe tapis, on the part 
of the ‘‘ suspended” board of lake underwriters. It appears they have not been 
dead, but sleeping. Anti-somnolent as the energetic E. D, Holton, late president 
of the board, undoubtedly is, it must be confessed the members had of late given 
way to a drowsiness but little in accord with the spirited flourish of trumpets with 
which they announced what they intended to do each and every spring. In their 
wide-awake stages, at the opening of navigation, yearly, they regularly drew up 
programmes, and made rules, and adopted resolutions, that passed before our 
eyes like a panorama of surprises. 

In the course of every successive summer, however, it would come to be whis- 
pered that all was not going well with the board, that it was over-weighted with its 
programme, that different companies found it impossible to comply with its rigid 
cast-iron rules and intended to cut loose, and so forth; and these heated term 
rumors would be followed up every fall with the confident prophecy that the board 
would tumble to pieces, never again to be resurrected, before another spring sun 
shone. It was not till this spring that the prophecy began to be realised. Two 
months after the board had renewed its New-Year’s ties, and bound itself in bonds 
of infinite whereases, not to speak of a brand new tariff and sets of rules and 
regulations (all of which I sent you at the time), the same men met again, and 
‘* suspended”’ their rules, thus practically cutting their official threat, suiciding 
their official life, and letting flow their official blood, because they were unable 
to agree, because the rules were impracticable, because the difficulties of previous 
years had come again upon them with tenfold force, because life without cutting 
under had become unendurable. 

And then, Hon. I. D. Holton, the estimable president, my much respected fel- 
low citizen, having determined to take his family to Europe, resigned. And now 
it appears that the members of the board have, with great secresy and dispatch, 
been corresponding together about renewing their alliance, and have agreed to 
meet at Cleveland, O., next week, to resume active relations and vestore rates to a 
paying basis. That is to say, having cut loose from each other, to be free to take 
more business by writing at lower rates than the rules of the board allowed, the 
throat-cutting has proved so severe that it can be no longer endured, and a return 
to uniform rates is, for self-protection, found necessary. It has been found safer to 
do a limited business at high rates than a heavy business at losing rates. Losses 
have been heavy this year, and underwriters have been making ducks and drakes 
of their money. Insurance has been a drug in the market, and it paid a master 
better to run his ship on shore in a fog than sail her. Policies were getting so 
cheap, and competition so keen, that if it had continued much longer we might 
have expected to have seen such advertisements as this in the Lake Shore 
papers : 

Ten per cent bonus offered to every insurer in the Right Smart Modern Idea 
Marine Insurapce Association, New York, upon the premium paid; one year's 
credit given to all insurers, with renewal for two years if necessary without interest. 
Clubs of five insurers allowed a deduction of 25 per cent and presented free with a 
season's policy for a vessel of not more than 75,000 bushels capacity. Every club 
of ten presented with a three-masted schooner, fully equipped and manned. A 
chromo presented to every sailor on ships insured by this company. Write for 
particulars( at our expense) to the secretary, 

KEENO SHARPO COMPETITIONIDIOTS, 
220 Ruination Street, New York. 

NOTE.—Any intending insurer desiring to confer personally with the secretary, 
will, upon application, have his railroad fare and expenses paid to and from New 
York, at the rate of $1 per mile, his hotel bill free, champagne twice a day, $5 per 
day for pocket-money while in New York, a gold chronometer watch and a dia- 
mond breast pin. 

In the language of one of the marine underwriters: ‘‘ The companies are 
heartily sick of the present ruinous state of things in marine insurance."’ The re- 
sult of the meeting of the executive committee, at Cleveland, will be doubtless 
reported to you by another correspondent. 

A certain home company and two eastern companies had proof of loss served 
on them, several weeks ago, in which it was set forth that the valuation of the 
property destroyed (a building) was $4,500. The insurance amounted to $6,000, 
namely, $2,000 in each of the companies, and the insurer claimed the full amount, 
not of the loss he had sustained, but of the insurances he had effected. This claim 
he rested on the famous, or rather infamous, ‘‘ Burchard law,’’ passed by our state 
legislature in 1874, which in effect makes the face of the policy the measure of loss 
in cases where buildings insured are totally destroyed by fire. Being refused set- 
tlement on these outrageous terms, he was about to bring suit for the enforcement 
of his claims, when certain doubts as to the strict justice thereof and the expense 
and uncertainty of enforcing them, began to dawn upon his comprehensive mind, 
aided, doubtless, by the cheering intelligence that the companies would most cer- 
tainly make a test case of it, and carry it, if necessary, to the highest court*of 





appeal in the nation. This chap was not fighting for principle; but self, and he 
will accept settlement on the basis of the appraised valuation of his property. 

The following dispatch was received from Chicago to-night : 

This afternoon, William Garbick was brought up on charges of murder, arson, 
and defrauding the Brewers insurance company, of Milwaukee. The alleged 
crimes occurred June, 7, 1874, when the accused was night watchman of the 
Northwestern Railway car-shops. On that night the house of Jerome H. Davis, 
near the car-shops, was burned to the ground, and Miss Sarah Davis, a girl of six- 
teen, was burned toacrisp. It was generally supposed at the time that .he house 
was struck by lightning and ignited. Subsequent investigation, however, led to 
the belief that the house was set on fire, and that Garbick was the incendiary. At 
the examination, to-day, strong evidence was produced against Garbick, who, how- 
ever, protests his innocence. A young lady with whom he declares he was and is 
in love was the principal witness against him. He was held over to the Criminal 
court. 

The Brewers has a good case against this man, which will be developed at the 
proper time. It was not necessary to exhibit the full extent of the information at 
the command of the presecution at the preliminary inquiry. The Brewers is a 
highly respectable and conservative company, and would not prosecute without 
the fullest conviction of the justice of their cause. There are no more just-minded 
men in this community than the directors of this company, judging by their record 
in the past. 

Mr. E. D. Holton followed up his resignation of the presidency of the beard of 
lake underwriters, by resigning his position as vice-president of the Northwestern 
National Fire and Marine insurance company, of which Alexander Mitchell is 
president. This course has been rendered necessary by the determination of Mr. 
Holton to take his family abroad, and enjoy a repose earned by a lifetime of toil 
and activity. The resignation takes effect on the 31st inst. The vacancy will be 
filled at the annual election, which takes place on the 5th July next. 

Previous to his departure the employes of the Northwestern National insurance 
company presented Vice-President Holton with an elegant and expensive field- 
glass. The gift was accompanied by a few appropriate remarks by the surveyor 
of the company, Mr. James S. Buck, expressive of the high regard in which the 
vice-president and manager was held by those immediately connected with the 
company. Mr. Holton made a happy response, alluding in particular to the 
appropriateness of the gift, which he promised to make good use of during his 
absence. Mr. Holton will be absent a year, and upon his return it is possible that 
he may resume his official connection with his old company. 

The fire insurance agencies of John L. Hathaway and F. W. Jacobi have united 
under the firm name of Hathaway & Jacobi. These gentlemen represent fifteen 
companies, prominent among which are the Imperial, Franklin, Continental, Ger- 
man-American, and Insurance Company of North America, 

Mr. F. H. Magdeburg has been elected secretary of the Brewers Fire insurance 
company. ‘The selection is as sound as the company, 

Fire business, the past month, has shown, if anything, a falling off. Stocks have 
been largely reduced in this section in all branches of business, and the reduction 
in risks was inevitable. A good many renewals have not been taken up. Our 
general trade was never sounder, but prices have reached bottom, and there is no 
encouragement to launch out in any direction. 

Marine business is teetotally bad, not only for the reasons stated in another par- 
agraph, but because of the miserable freights and decreased volume of trade. 
Never, since there has been such a thing as a lake marine, have such fleets of ves- 
sels been laid up as at present. ‘There are scores of beautiful schooners that have 
not been in commission since 1873. 

We have had but few fires during the month. The department appears to be 
becoming painfully efficient. The dearest hopes of our excitable population, as 
the fire alarm rings out, are invariably doomed to disappointment. The fire is 
always extinguished before the crowd can reach the spot. I pray, like a good 
christian, of course, every night, that our city, and all that therein live, may be 
spared the reflection of a big fire; but if there was the least bit of a devil lurking 
in the recesses of my heart, I am sure he would be crying out loud for a bonny 
blaze the next time the bells ring. 

Fire Chief Lippert is lying at home disabled, by being thrown to the floor on his 
head by a restive horse, newly purchased, that he was trying last Wednesday. The 
brute started off before the chief had him in hand, whilst starting from the engine- 
house at headquarters. It is thought that he will come out all right, however. 

MILWAUKEE, WIS., Zune 20, 1875. SENTINEL. 





ST. LOUIS. 
The Weather and a New Weather Clerk—Local Fires—H. A. Tidd and Martin Col- 
lins—Local Board Matters—Agency Changes, 





[FRomM OUR OWN CORRESPONDENT. | 

WHAT our now famous astronomer, Professor Tice, calls ‘‘ meteorological 
cycles,”” have produced for us during the past three weeks an unprecedented rain- 
fall, with startling and terrifying accompaniments of electricity and wind, doing, in 
many cases, great damage with surprising suddenness. Old Probabilities has 
been voted a great success, but Tice—our own Tice—has left him so far in the rear 
in the way of accurate prediction that ‘‘ Probs.”’ will now ,have to go to school to 
Tice. Moreover, Tice predicts what is going to happen two months or more in 
advance of the occurrence, tracing it all to the planetary equinoxes with scientific 
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precision. If the chinch bugs and grasshoppers, which have been so thoroughly 
‘* discouraged "’ by the recent floods, had only known what a large section of the 
day of judgment Tice had in store for them, they would have incontinently left the 
country for some more salubrious locality ; and the ‘‘ ravages of the grasshoppers "’ 
would not have furnished a text for so many appeals to the benevolent, and occasion 
for so many needed relief committees. But rain nearly every day for about a 
month—sometimes a shower, sometimes a tornado—is a little overdoing the thing. 
Of the fourteen planetary equinoxes which Tice’s research has elaborated as be- 
longing to 1875, we have already had eight, leaving only six more to come. Let 
us give thanks! 

For three weeks prior to the gth instant, no fire alarm was rung in St. Louis— 
a long and happy exemption from the attentions of the “fire fiend."’ On the 
evening of the gth, the fire department was called out by an alarm from the 
corner of Fifth and Olive, the brush factory, newly located at No. 210 Fifth street, 
being on fire. The damage was slight, not amounting to more than $1,500. 
Ten days later, the department was called, about four o'clock in the afternoon, 
to the corner of Vine and Main streets, fire having been discovered in the upper 
stories of Mellier’s wholesale drug store. The damage, chiefly by water, will 
amount to $15,000, possibly more. Had the fire occurred later in the evening, 
the usual result of a clean total loss would doubtless have obtained in this as in 
all previous drug fires in St. Louis. The insurances were mostly in non-board 
companies, the British-American and Western Assurance of Canada (companies 
not authorized to transact business here) being among them. How they were 
obtained is a legitimate subject of inquiry for the insurance department, if our (too) 
good-natured deputy commissioner will only take that trouble. 

One of our agents doing a hull business, recently came into possession of the 
policy of a company not admitted into the state, issued and signed by one H. A. 
‘Tidd as agent. ‘Taking the policy in his hand to our insurance commissioner, he 
actually succeeded in persuading that vigilant guardian of the insurance interests 
of this commonwealth to proceed against Tidd for the violation of the insurance 
code, but as Tidd pleaded “ guilty," the commissioner relented and he was let off 
with payment of costs. When it is remembered that Canada companies, 
have been doing an underground business here for many months, that a 
dozen agents and firms have made their protest to the commissioner against 
the naked shamelessness of such insurance ‘ representation,”’ there is a gleam 
of comfort in discerning such a vigorous, forward movement as this proceeding 
against. Tidd. It must not be forgotten, however, that besides this virtuous 
activity, the commissioner did proceed against Martin Collins on account 
of this underground business, winning his case in the court of criminal 
correction. Mr. Collins's application for a new trial, after many post- 
ponements, had a hearing this month before Judge Colvin and was denied ; 
so the case will have to be further adjudicated by the Supreme court or the 
fine be paid. 

The Commercial insurance company of this city advertises a newly-increased 
capital of $500,000. A good deal of amusing comment is heard on the street as 
to the probable way in which this thing was done. The company, it is understood, 
will not go to New York—not nearer, probably, than Jersey City. 

Street gossip indicates that the local board has on hand a couple of issues which 
dovetail in a somewhat remarkable manner. One of these is the trial of a promi- 
nent company for violation of board rules and rates ; and the other is the applica- 
tion for membership of the agency firm representing that company, and whose 
‘‘ skulduggery "’ created the offence and occasioned the trial. The significance of 
it all is, that, as a matter of common notoriety here, the application of this firm 
has been rejected three times, and now the power of the National Board is invoked 
to compel a vote in favor of these thrice-rejected applicants. 

To aman up atree it would seem that the executive committee could quite 
safely leave to the intelligence and fairness of the local board the question of the 
character and trustworthiness of applicants for membership, with all matters which 
relate thereto. 

The absorption, by the agency of L. ‘I. Woods, of the Edwin Downing agency, 
headed by the Royal, under the style of L. T. Woods & Co., was announced by 
advertisement one fine June morning and created a good deal of surprise and com- 
ment. Combination is the business maxim of the day. ; 

The Equitable, of Nashville, has been transferred from E. Downing to William 
Bowen. Mr. W. H. Markham has been under way for a month or more with the 
Boston Underwriters Combination, and one or two other companies. Mr. Mark- 
ham has promptly and honorably sought alliance with the local board in the inter- 
est of adequate rates and sound practices. The Bosten companies don't ‘ swing 
low” out this way, whatever they may do at home. 

It is reported that the local board has elected the followlng officers to serve the 
ensuing year : 

President, Lewis E. Snow; vice-president, Wm. Bowen; secretary and sur- 
veyor, C. T. Aubin; treasurer, Charles F. Miller. It is no disparagement, per- 
sonally, to the previous incumbents to say that this is the best corps of officers 
the board has ever had. The presidents elected since the organization of 


the board are, in order, as follows: Martin Collins, (expelled) ; Jno. H. Fair- 
child (deceased); Wm. H. Pritchartt, (resigned); Western Bascome; Lewis E. 
Snow. 

The non-board agents claim to be gaining some new business by “‘ shaving’ the 
rates; but for the most part business is exceedingly flat. 


St. Louis, Mo., Fune 23, 1875. 
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COMMUNICATIONS. 


THE INSURANCES UPON THE CENTENNIAL EXH/BI- 
7TION BUILDING AND ITS CONTENTS. AN /M- 
PORTANT PLAN PROPOSED. 

To THE Epiror OF THE SPECTATOR: 


I HAVE been looking vainly from month to month, for a notice or a word, showing 
that our fire underwriters are aware that in a short time they will have to meet an 
emergency which will put to a severe test their power of organization, their admin- 
istrative ability, and the working capacities of their companies. As well in the in- 
terest of the business as in the desire to see properly represented an important 
branch of American commerce, I think this matter should be taken into earnest 
consideration, and I believe, that, in view of the magnitude of the object and of the 
exclusive and manifold arrangements necessarily to be made, I am by no reans 
too early in this effort to bring the matter up for discussion. 

I have reference to the International Exhibition to be held at Philadelphia next 
year. Whether or not it will surpass the London, Paris and Vienna exhibitions ; 
whether it will be a great success or a great failure, it will certainly be held, and it 
behooves the American fire underwriters to prepare for it. [can hardly imagine 
that anybody will deny the necessity of such preparation, and will suppose our 
ordinary way of doing fire insurance business sufficient in this exceptional case. 
Native and foreign exhibitors would be in a sore plight, indeed, if turned over to 
the mercy of insurance brokers, and left to fight questions of rates and rebates and 
commissions and to study the different forms of policies with the privileges and 
conditions in each. Nobody, | think, will deny that immense values will be accu- 
mulated in a small space; that nearly all of it will want the protection of fire insur- 
ance ; that the Philadelphia companies and agencies will be entirely inadequate to 
meet this demand, and that our national population requires that the American fire 
insurance underwriters, as a body, stand ready to offer to all who may want a fire 
insurance policy of undoubted security, and in a form specially adapted to the 
exceptional case. 

In order to arrive at this result, I propose the following plan, fully understand- 
ing and freely admitting that the same is not and cannot be perfect, but hoping 
that, after careful deliberation, it will mature in an arrangement as near perfect as 
possible, advantageous to all the large interests involved, and a creditable exhibi- 
tion of American enterprise and energy in this particular field. In my opinion the 
goods at exhibition, and—if the authorities in charge so decide—the exhibition 
buildings, can be properly and safely insured only by an association of all the fire 
insurance companies admitted in Pennsylvania, and, if on inquiry, it should be 
found that these do not command sufficient capital to safely carry the risk, the 
Pennsylvania legislature should be asked to allow even companies not admitted to 
that state to join in the association to be formed for the special purpose of insuring 
the exhibition, which association might be called the ‘‘ Centennial Union of Fire 
Underwriters,” or by some other appropriate name. 

A meeting of prominent insurance men should be called and a temporary com- 
mittee on arrangements elected, whose duty it would be to invite all companies to 
send representatives to a general meeting, and to submit to this meeting a plan for 
united action. 

I would propose that the united companies issue fer this occasion only one pol- 
icy in the name of the association, that the whole business be managed by an 
executive committee, to be elected for that purpose, and. that all the companies 
participate in the profit or loss of the whole business in proportion to their gross 
assets, or in proportion to a deposit to be made by each, or on some other basis- 
agreed upon. 

The policy to be issued should be made up for this particular business, and con- 
tain so much of the conditions of the ordinary fire policies as may be deemed 
necessary, and such special conditions as may be required, for instance an average 
clause, an agreement to unconditionally abide by the decision of appraisers, a pro- 
viso that the policy is for the term of the exhibition and cannot be cancelled, a con- 
dition forbidding all other insurance, etc. Inorder to provide the executive com- 
mittee with funds available for the immediate settlement of losses, every company 
should deposit with the executive committee a certified check for five or ten per 
cent of the amount to be insured by such company, and the amount to be insured 
by the association should be limited to sav 25 or 30 or 50 per cent of the entire 
assets represented by the same, this proportion to be determined after complete 
plans of all the buildings are obtained, and an opinion can be formed as to the 
chances and probabilities of a more or less extensive fire. 

To illustrate: I wil! suppose a company with assets of one million, and the risk 
to be carried by the association limited to 30 per cent of its total assets, this sup- 
posed company would then carry $300,000, and would have to deposit a check of 
$15,000 or $30,000, as may be agreed upon. The division of the total profit or 
loss in proportion to the amounts carried by the several companies would be very 
easy, especially if only even $100,000 were counted, a company with assets of say 
$675,000 being counted for $700,000, and a company with $1,220,000 for $1,200,000. 

In order to be sure of the solvency of all companies of the association, the certifi- 
cate of the insurance commissioner should be required, or the executive committee 
should be empowered to exclude companies of unsatisfactory standing, or a 
general rule might be adopted that no company can become a member of the 
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association which has not a net surplus reaching a stated percentage of its capital. 

The matter of rates should be reterred toa special committee. As all goods of the 
same kind will be exhibited in the same building, there will not be many different 
rates, may be that even one uniform rate should be adopted for all buildings and 
contents. The German Fire Underwriters at the Vienna Exhibition charged 3 per 
cent, which, in proportion to other values, would be about 5 per cent here. I hope 
to be able in a short time to communicate some interesting facts as to the 
insurance business done at other exhibitions. The executive committee would, of 
course, have sub-committees on finance, on accounts, on losses, etc., as required ; 
a special committee for the final auditing of accounts might be elected at the gen- 
eral meeting. 

The clerical force required could be detailed from the companies; the executive 
committee to appoint one general agent and three or five of its members for each 
month as managers. The executive committee to have monthly meetings unless 
called together by the managers for special purposes. The salaries of the general 
agent and clerks to be fixed by the executive committee, the members of this to 
receive $20 or $25 for each day in attendance, this allowance to include travelling 
expenses. 

All premiums collected to be held by the executive committee, which may make 
dividends to the companies when deemed advisable. Application would, of course, 
have to be made for suitable office room on the grounds of the exhibition. 

There is no doubt that all the insurance which such an association could furnish 
would be wanted, and by again supposing a company to carry $300,000 at a ratio 
of 5 per cent for the proposed term of the exhibition (about six months) this com- 
pany would receive $15,000 in premiums from which, under good management, a 
very small percentage only would have to be deducted for expenses. 

Beyond a doubt, all possible precaution will be taken against fire. The construc- 
tion of the buildings in iron and glass will prevent the spread of a fire, so that th» 
risk will certainly be as good as possible under the circumstances. 

In conclusion, I again ask for an indulgent consideration of this sketch and beg 
to say that I shall be glad indeed if it accomplishes the only one thing which I 
think is required, and that is ‘‘ to set the ball rolling.” 


BROOKLYN, June 7, 1875. MANAGER. 


THE LIMITS OF STATE SUPERVISION, 
[30 THE EpIroR OF THE SPECTATOR. ] 


THAT supervision is necessary for the protection of policyholders is admitted by 
all sound thinkers. Past experience shows that supervision has accomplished great 
good by detecting the weakness of companies and requiring them to retire from 
the field or raise their capital to such an amount as would make policyholders safe. 
In this way many worthless companies have been prevented from doing the evil they 
might have done if they had been left to follow out their plans without legal 
restraint. Still, there is reason to think that, in some particulars, supervision has 
overstepped its legitimate sphere of action, though it has not gone far beyond what 
might have been expected when we consider all the facts connected with its recent 
origin and the difficulties which must be met in inaugurating any new enterprise, or 
new method of conducting an enterprise already established. 

This method of protecting policyholders was introduced into this country in the 
entire absence of practical knowledge of its results, thus exposing the business to all 
the inconveniences and errors consequent to an attempt to reduce an untried theory 
tu practice. Under such circumstances, it is not strange that mistakes have been 
made, but strange that a greater number, and these of a more unsatisfactory char- 
acter, have not been committed. Looking over the whole history of this new 
scheme with all its results good and bad, we must be gratified with the success of 
this method for placing the business on a safer foundation, and giving greater sat- 
isfaction to parties who are necessarily ignorant of the foundation upon which their 
contracts stand. 

The sphere of action which belongs properly to supervision, the writer believes, 
should be confined to the interests of policyholders, and not extended to the inter- 
ests of those who have contracts with the company which are not policy contracts. 
As supervision is now conducted, it has as muéh to do with contracts outside of 
insurance as contracts inside. Not only does it decide policy liabilities, and the 
companies’ ability to meet them, but decides the same questions in regard to all 
other liabilities. The cost of management, and the ability to meet engagements made 
with officers and agents, are questions which insurance commissioners are required 
to investigate as well as policy liabilities. By reference to the article on the Dx, 
Nx and Mx columns, in THE SPECTATOR for May last, it will be seen that in 
these columns from which net premiums are derived, there is no provision for 
working expenses. As life companies are chartered for the purpose of entering 
into insurance contracts with the people, it would seem that government had dis- 
charged its whole duty when companies were known to be able to meet these con- 
tracts. 

The difference between net and gross valuations, the writer apprehends, is this: 
the first deals with contracts of insurance alone. It values the liabilities on policies 
alone, and finds the provisions for meeting these liabilities in the net premiums 
alone. When this is done, supervision has discharged its duty to the insured, and 
that we would suggest is all that should be required of it. But gross valuations go 
one step further and take into consideration not only liabilities on policy contracts» 





but liabilities on all other contracts which the company may have made. In doing 
this, the loading or that part of the premium which is paid for the purpose of 
defraying working expenses is taken into account. This is placing the claims for 
working expenses on a level with the claims on the policy contract. 

The liabilities of an insurance company, outside of its liabilities to policyholders, 
differs in no respect trom the liabilities of other corporations. ‘There is nothing 
peculiar about the wages of officers and agents of an insurance company. This 
liability is contracted and to be met very much as similar liabilities in other corpor- 
ations. They are expected to be settled by the contracting parties, and usually at 
short intervals. Such a thing as no payment to be made to one of the contracting 
parties till after death does not enter into these agreements, as is the case in life 
insurance. Hence, there seems to be no more need for gross valuations by gov- 
ernment in the business of insurance than for such valuations in any of the ordinary 
branches of business. 

While the writer is thoroughly convinced that the safety of policyholders, espec - 
ially in life insurance, depends very much upon an efficient supervision, yet he has 
not been able to see so clearly why supervision should extend to the payment of 
officers salaries’ and agents’ commissions. There is no apparent reason why the 
employes of an insurance company may not protect their own interests in the same 
way as if they were engaged in any other avocation. It is therefore suggested for 
the consideration of those who may be interested in the matter that supervision 
should be limited to the interests of the insured, and that where it has made these 
interests secure, all interests outside of these shall take care of themselves. 

Supervision, like everything else that is good, is good only in its proper place. 
When it transcends its proper sphere ; when it attempts to direct and control that 
which the people are abundantly able to direct and control themselves, it becomes 
an evil. That the tendency is in this direction at this time is quite evident. The 
fact is, no enterprise can be set on foot, no methed to protect and advance the 
interests of the people can be devised, which must not be held in check, or the evil 
it may produce may outweigh the good, not because there is an inherent defect in 
the enterprise, not because the method in itself tends to evil, but the outside pres- 
sure is too violent and forces it into uses where it is not needed, or calls upon it to 
perform a service which is so injurious to the business as to outweigh all the bene- 
fits it was intended to confer. Ww. 


THE PHCGENIX LIFE INSURANCE COMPANY AND /TS 
BAD INVESTMENTS. 
[To THE EDITOR OF THE SPECTATOR. | 

AT the date of my last communication I was engaged in an examination of the 
stocks and bonds composing the assets of the Phoenix Mutual Life insurance com- 
pany, of this city. The result of my investigation has fully confirmed the suspicion 
I then expressed, either that some of the bonds had greatly depreciated since the 
company had made its report to the New York department, or that there had been a 
strange mistake in stating their value. 

From the list of stocks and bonds owned by the company, I select the following 
for the purpose of this letter. The par and market value is the same as given in 
the report of the company to the New York insurance department last January : 


The following are owned by the company: 


Par Market 

; ’ value value. 

Southern Minnesota railroad bonds........ aes pee cis . . $35,000 $24,500 
Adair Co. Missouri bonds—Quincy, Pacific & Missouri rail- : 

TOA... .20s-seecccceseces Pasay Bee ecauahaaseseaeaanen 50,000 50,000 

Indiana Central railroad bonds ......... A ares es scene O00 8,000 

The following are held by the company as collateral for a loan ; 

Par Market Amount 

- ; Se value. value. loaned. 

Quincy, Pacific & Missouri railroad bonds....... $50,000 $42,500 $85,000 


The Southern Minnesota railroad passed into the hands of a receiver, and has 
been operated by him since November 22d, 1871. This action was taken at the 
instance of the holders of the first-mortgage bonds, and a decree for the sale of the 
road has been obtained, but, as yet, no sale has taken place. Parties interested 
are trying to effect a reorganization of the company, and the bonds have all been 
called in and deposited with the United States Trust Company, of your city, under 
a proposition to issue new 6 per cent bonds to take the place of the present 8 per 
cent bonds. Three years back interest on all these bonds is due, and, judging 
from their financial statement for the year 1874, will probably remain due with addi- 
tional accruing interest from year to year, until the traffic of the country, through 
which the road runs, increases five times its present proportion. The following 
report of this road is taken from ‘‘ Poor's Railroad Manual "’ for the years 1874 and 


1875: 


IR eee ahs War cue eas reece pane oe eta ween $667,382.81 
SS EELS ORE RR OE Se Ie Ae Ee .» 504,293.19 
RUC IES occas reac cs aanaah-ay canoes cameron $163,089.62 


PAYMENTS FROM NET EARNINGS. 





NN aia 3p cig ead an eaperaraeinais «snuiee saiae a IOns $2,364.39 
Construction and equipments................sseeeee08 39,515.51 
. a. 41,879.90 
ee ee CONSe OF GUS GOD 50 0 bs5. 6.4055 05060 e088 28 e0n see enes $121,209.72 
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LIABILITIES. 
Com Gt. 5 6550 sisdecens seeaderatasekGecan cde nate Peeks $3,825 ,000.00 
Fiset-moremare © Or Cont WOES o.oo oo cc crn csecceccovcesonsscsesis 3,340,000.00 
Second-mortwage 7 per cent DONES.........0...cccssecceeseceseccescs 1,252.000.00 
errr errr rr errr er E SaReenes bua er eebeaee 1,007,953-00 
DN oases nh rinwbdtniwranbaetdniEesnnaeeaen $9,424,953.00 


Here we have an annual interest on the funded debt of $354,840; and only 
$121,209.72 to pay it with, even if the whole of that sum could be appropriated for 
that purpose, which would leave the company without a dollar to meet extraordin- 
ary expenses. Besides this, some portion of the floating debt of every road is 
interest bearing, which must be paid in order to avoid disaster to the bondholders. 
The Phoenix Life own $35,000 of these bonds, which are falsely estimated in its 
list of assets as worth 70 percent of their face, or $24,500. The report of the Phee- 
nix Life does not show to which class these bonds belong. Whether they are first- 
mortgage 8 per cent or second-mortgage 7 per cent. 

1 have omitted to include in my statement of liabilities of the railroad, the three 
years accrued and unpaid interest on the funded debt, which amounts in the aggre- 
gate to $1,064,529, in which sum the policyholders of the Phoenix are interested to 
the extent of $8,400. Now what have the policyholders lost on this little specula- 
tion with their funds by the officers of the Phoenix? The following statement is 
based on the company’s valuation : 





enn I ac croc een cao. Sed uaan pc iedbawin dancers $35,000 

Three years interest due and unpaid........... pieeksed a ssateeenueeearn 8,400 
re " $43.400 

Present value of original investment as per company's report..... $24,500 

ESOUE TE Ps iin :kb.0b 0 0 Soe sid 9555 46 6HESER wee SOS Eee so 500 11,500 

ERE CE CURIE ooo ic on sosinwccsncvionee aR SPLSWE See Seb eNsee en 8,400 

ae Tae Oe nda sabe ies inns é5de des iad seeds vaccines 19,900 

Value of original investment.............. pendence rr Teter Ty ee $23,500 


In view of the bankrupt condition of the above-named railroad, let me ask, by 
what process of calculation the officers of the Phoenix arrived at the valuation of 
seventy per cent of the face of these bonds ? 

The value of this class of securities for purposes of investment is determined 
by their market value, but there are no quotations for these bonds, as they have 
been withdrawn from the market. Their present value must therefore be deter- 
mined by the present condition of the road. Prospective or imaginary values 
should not be permitted to enter into the computation of a company’s assets. 
Then what is the formula for ascertaining the value ef a non-interest paying in- 
vestment with a receiver in possession of the corpus delicti/ I have made an earn- 
est endeavor to get a reliable quotation for these bonds, and will give the Phoenix 
officers the benefit of the most favorable one I could obtain. A gentleman who 
owns a large amount of them and is therefore deeply interested in sustaining them, 
said ‘‘ there was no market for these bonds in January last (the date of the com- 
panys report), and is not now, but I would not have been willing then, nor would I 
now part with mine for less than fifty per cent of their face.” ‘The gentleman re- 
ferred to knows the road thoroughly, has been over it and examined into its pros- 
pects, and is largely interested in trying to perfect a reorganization. From others 
I gota much lower quotation, but taking them at 50 per cent of their face, how 
does this investment account stand with the policyholders ? 











CO IE ya eed nas an ven sswisen Hise cede ene hae aS $35,000 
SACS FES SCEIEE GE NE as 6.0 5 6 5.0.6.5. 69:05:09:8 5560650446865 400 08 8,400 
Ae $43,400 
Value of original investments at 50 per cent of its face, $17,500. 
NIE a cienan Wehiceenvccins buh: seskeuseadeegebanses s $17,500 
Re I ceca. di wdad beh eee eNe ke aaehe es waN 8,400 
RT ee er ee re $25,000 
a OU iis wen ciwncendisnnssurereissdhawastunds $17,500 


It is claimed that the unpaid interest will be canceled by an issue of six per cent 
bonds by the new organization if it is ever perfected. This, however, only in- 
creases the interest-bearing debt of a road which has defaulted in the payment of 
its interest for the past three years. 

I will next call your attention to the loan of $35,000 on $50,000 worth of bonds of 
the Quincy, Pacific & Missouri railroad. This road was conceived during the era of 
railroad construction, immediately following the war, and will run, if ever built, 
from Quincy, Illinois, to Brownsville, Nebraska, through the northern part of the 
state of Missouri, onaline nearly parallel with and about midway between the 
Hannibal & St. Joseph railroad on the south, and the Burlington & Missouri 
River railroad, running along the southern line of the state of lowa on the north. 
The distance between the terminal points is about 230 miles, 70 miles of which, 
from Quincy to Kirksville, are now in operation. Neither of the parallel roads is 
paying, although both have through facilities and connections with the far west, 
and pass through a section of country more densely populated and with a larger 
agricultural interest than the Quincy, Pacific & Missouri can hope to have within 
the lifetime of any of the policyholders of the Phoenix. 

Up to the present time, the officers of the railroad company have refused to fur- 
nish any information to the public of their financial condition. I copy the follow- 
ing from the ‘‘ American Railroad Manual ”’ for the years 1872 : 

‘No financial information can be obtained. Bonds have been issued but 








the company decline to give any information as to their character or 
amount.” 

The Manual for the year following has the following : 

‘* Bonds to the amount of $20,000 per mile of completed road have been author- 
ized, but the company report none sold up to March 1, 1873."" 

The loan of $35,000 on these bonds appears among the assets of the Phoenix for 
the first time in its report for 1872. At that time the road was only completed to 
Edina, a distance of 51 miles. Three years have passed and only 20 miles more of 
the road have been completed, which does not evince a great amount of energy or 
ability on the part of the company. The only mention of the operations of the 
completed portion of the road I have been able to find is in The Railroad Gazette 
for June 6, 1875, which is as follows : 

Earnings, expenses and net earnings of the Quincy, Pacific and Missouri railroad 
for the year 1874: 

Earnings. Expenses. Net Earnings. 
DI cccwanseussanseureeend x NE hve rsaccsnuaxexesees $16,549 


If the officers of this road in making their statements, pursue a policy similar to 
that of the officers of the Phoenix, the $16,549 is undoubtedly made up by exagge- 
ration ; but admitting it to be a correct statement of their affairs, what have we ? 
$16,549 to offset $98,000, the interest on $1,400,000 of bonds at 7 per cent, which 
would be the aggregate amount of bonds issued at $20,000 per mile for 70 miles of 
completed road. By asecond reference to the same authority, I find the net earn- 
ings of the road for the year previous, was only $7,190. From the official statement 
of the debt of the state of Missouri, I extract the following : 

‘The debt of Missouri was contracted to aid the construction of railroads under- 
taken by private companies. All, with the exception of the Hannibal & St. Joseph, 
became embarrassed, and were unable to meet the interest on the bonds issued to 
them. The state, in order to secure the completion of the several lines, relieved 
all the companies but two—the Pacific and the Hannibal & St. Joseph—of their 
— to pay the interest as well as the principal on the bonds issued in their 

This is not encouraging to railroad enterprises in that state, and only goes to 
show that the state is overrun with speculative roads, with no business to support 
them. 

I have stated, somewhat in detail, the condition of this road and its prospects, 
for reasons which will be made more apparent when I come to speak of the con- 
nection of the officers of the Phoenix with this doubtful enterprise. It will be 
seen that this loan of $35,000 was made in the very early existence of the 
road, not over fifty miles of which were operated at the time. The company reports 
no bonds sold as late as 1875. Now will the officers of the Phoenix answer: 


1. Was there a construction company formed for the purpose of building this 
road? 

2. Did the railroad company loan the construction company their bonds for the 
purposes of enabling them to raise money to prosecute their work ? 

3. Was this loan made to the construction company ? 

4. What is the date of these bonds? 

5. Were any of the officers of the Phoenix promised a percentage of the possible 
profits of the construction company in consideration of the loan? 


6. Were any of its officers or directors or their friends members of the construc- 
tion company ? 

7. What was the brokerage commission paid in procuring this loan, and who 
got it? 

8. Have they ever received any interest on this loan ? 

What could possibly induce men dealing with trust funds to invest in an enter- 
prise of this character, under the circumstances, unless they were promised an in- 
terest in the speculation ? Will some one answer? It is fortunate for the railroad 
company that they have some one about them, with foresight and shrewdness 
enough to keep their bonds out of the market. This, however, is a matter between 
the company and those who have voluntarily put their money into the enterprise. 
But in the name of the policyholders of the Phoenix, I ask its officers to explain their 
action in this matter. They have been guilty of gross carelessness, if not of crimi- 
nal conduct in this transaction, and unless a satisfactory explanation is made, the 
commissioner of insurance should immediately take steps to secure the fund in 
their charge against further waste by reckless speculation. 

Another circumstance tending to strengthen the suspicion that some of the offi- 
cers of this company were individually interested in the speculative part of this rail- 
road enterprise is the fact of the purchase by the Phoenix at the same time, of 
$50,000 of Adair county bonds. These bonds were given in aid of this railroad, 
and the purchase of these bonds and the loan on the bonds of the railroad com- 
pany were undoubtedly one and the same transaction. It is a notorious fact that 
the counties composing the state of Missouri are bonded beyond their ability to pay, 
and four-fifths defaulted in the payment of their interest during the year just past. 
There is widespread dissatisfaction every where throughout the state and repudia- 
tion is the popular cry. This may not be possible, but it is difficult to tell what 
such a condition of things may produce, 

I conversed with a gentleman who owned a large amount of the county bonds of 
Missouri, among which were some Adair county bonds, and he said the investment 
was a doubtful one, and there was scarcely a hope that holders of these bonds 
would ever realize the price they paid for them. Holders were asking go cents for 
Adair county bonds, but capitalists looked upon them with suspicion, and there 
was only a special market for them at a reduced figure. If the officers of the Phoe- 
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nix could realize 90 cents they would then be losing $5,000 of their policyholders, 
money. They, however, put them in their assets at par, and swear toit. Their 
consciences must be like some of their stocks and bonds—very much depreciated. 
Taking these two transactions, connected with the same enterprise, does any one 
believe they made a disinterested investment of the funds in their custody ? 

From a statement of the county debts of the state of Missouri, published in the 
year 1873, it appears that Adair county issued bonds in aid of the Quincy, Pacific 
& Missouri railroad to the amount of $80,000 ; four-fifths, or $50,000 ef this amount, 
was immediately taken by the officers of the Phoenix. The precipitate and unbusi- 
nesslike haste of the Phoenix officers in making the foregoing investments, taken in 
connection with the doubtful character of the bonds, is presumptive evidence, to 
say the least, that they were influenced by the payment of a brokerage fee. 

The determined loss on these investments at the present time is $50,800, or 
upwards of three times the paid-up capital of the company. This is admitting 
that the loan of $35,000 on the bonds of the Quincy, Pacific & Missouri railroad 
to be good, and the Phoenix has regularly received the. interest on the same. 
But this is hardly possible. The road has never been in condition to meet the 
interest on these bonds, and the probability is, that the Phoenix has never re- 
ceived a dollar of profit from this investment. 

The foregoing instances of bad management, or something worse, are only on 
a par with the purchase of bonds of the Indiana Central railroad to the amount 
of $8,000, which are dishonestly quoted at par in the company’s sworn statement 
of assets. 

This unfortunate road has been made the football of competing roads, traded 
off, consolidated, leased, and in turn abandoned by them all, until its stockhold- 
ers have been driven into the courts for protection. A gentleman largely inter- 
ested in the road, and prominent in the actions instituted in the courts to 
recover some of the lost rights and privileges of the road, gives me a quotation 
of 40 per cent for these bonds. From a list of defaulting railway bonds, pub- 
lished a few days since, I clip the following: 

‘‘Columbus, Chicago & Indiana Central second mortgage 7 per cent gold, 
bid 16.” 

At this price there is a loss to policyholders of $6,720 on the original invest- 
ment, besides accrued interest. 

There are other bonds owned by the Phoenix subject to similar criticism, but 
the limits of this letter will not permit further mention at the present time. 

From information received since my last communication, I am led to believe 
that a detailed statement of the company’s principal item of assets, to wit, 
‘loans secured by deeds of trust or mortgages upon real estate, $4,586,211.98,"" 
would unearth a far worse condition of financial mismanagent than is shown in its 
stock and bond speculations. 

In view of the tacts stated in this letter, what credibility will attach to the state- 
ments in the company’s advertising hand-book, furnished to agents and issued for 
general distribution, last year. I make the following extracts, as they have a pecu- 
liar pertinancy to the subject under discussion. In speaking of its assets, the hand- 
book says: 

‘« These are invested in securities of the most unquestionable value, principally 
in government bonds, and in bonds and mortgages at fifty per cent of actual ap- 
praisement.”’ And again, ‘‘the investment of the funds of the company are 
directed by law to be made in bond and mortgages on improved unencumbered 
real estate, worth twice the amount loaned, and in stocks of the United States, or 
corporate stocks of any state."’ And again, the company “‘ after eighteen years’ ex- 
perience, has yet to make its first do//ar of Joss on its investments.” 

All this sounds well on paper, and no doubt has, in many instances, served the 
purpose for which it was promulgated. But in the light of this investigation, how 
does it affect the integrity of the men who give currency to such statements, and 
who must have known the falsity of their declarations, or else do not determine 
their losses by any known business standard. The commercial standard of loss or 
gain is the difference between the price paid and what the article will realize if 
placed upon the market. All else is speculation. And when life insurance com- 
panies are driven to place speculative values upon their assets to make up their 
reserve to keep within the pale of the law, it is quite time policyholders and the 
public generally should be made aware of the fact. 

HARTFORD, CONN., Yune 18, 1875. LEX. 





MINOR EDITORIALS. 


THE RECEIVERSHIP RINGS. 


WE print in this number of THE SPECTATOR a second article on the 
receivership rings of New York, continuing the investigation of the administration of 
Mr. Hastings, receiver of the Security insurance company, which went into bank- 
ruptcy immediately following the Chicago fire of 1871. Taken together, we 
think that the two articles upon this particular receivership prove that it netted the 
ring engaged in manipulating its assets and expenditures, somewhere between 
$600,000 and $700,000 clear profit. First, there was the profit from unearned pre- 
uium claims, which were recently bought up by the ring at from 25 to 60 per cent, 
and paid by the receiver in full, Second, there was: the profit arising from the 





conversion of the assets into cash. Third, there was the profit derived from 
the general tangling of accounts, so that nippings here and there could not be dis- 
covered. Fourth, there were the allowances made by the court for the services of 
the several members of the ring; these allowances being at all times excessive. 

It will be seen, from the general statement of the receipts and expenditures of 
the receivership, as printed in the special article, that the shrinkage in assets 
amounted to $467,356. How much of this shrinkage was real, of course can never 
be known, unless the ring should become conscience-stricken at the enormity of 
their wickedness, after reading these exposures, and make a clean breast of it. 
But it is fair to suppose that persons who would be guilty of such intriguing to over- 
reach the unearned-premium claimants, as we have shown, would not be above 
making the realization of the assets in cash exceedingly profitable to themselves. 
The opportunities are many, and the chances of detection almost impossible. 

It will also be observed, from the general statement alluded to, that there is a 
difference between the total cash received, as admitted by the receiver, and the 
total expenditures (including balance on hand to be expended) of $266,558. In 
other words, the receiver has received just that much more than he has paid out, 
and he has closed his books finally and given no account of it. Where it has 
gone, it is impossible to say, with positiveness, but the inference is that it lines the 
already plethoric pocket-books of the ring. Here, then, are profits from unearned 
premium claims, say $250,000; from manipulating of assets, say $200,000; from 
manipulating of expenditures, say $250,000; court allowances, $75,000; total, 
$675,000. 

Perhaps the boldest and most salient feature of this Security business has been 
the connection between the receiver and the persons who traveled the country, and 
sought by means of correspondence, and a flood of circulars, to buy up the claims 
against the company for unearned premiums. It is clearly shown that the receiver 
furnished Flint & Dow, the purchasing committee of the ring, with lists of all these 
claimants (overone hundred thousand in number), and that he delayed the direct 
settlement of their claims by every means in his power, so that Flint & Dow might 
have a plenty of time to canvass the country. In carrying out this plot he avoided 
answering the repeated calls of this class of creditors upon him for information, 
thereby hoping to worry them into the nets spread by Flint & Dow, and where 
inquiries were made of him as to the standing of these parties (as was shown in his 
letter to Mr. A. C. Ross, of Zanesville, in our possession), he indorsed them as 
responsible and respectable. Thus the unearned premium creditors were forced in 
one way and another to part with from 40 to 75 per cent of their claims, when the 
receiver had the money on hand, and could, if he had been disposed to do his duty 
according to his oath, have paid them in full. These claims were individually 
small in amount; hardly worth making a fuss about, and scattered all over the 
country, and thus it was comparatively safe to perpetrate this outrage. The ag- 
gregate, however, was enormous, and the sin of the recreant receiver is proportion- 
ately heavy. 

It need not be supposed that deeds of this kind will Le allowed to go unpunished. 
There is a Nemesis on the track of the Security ring as surely as their names 
are Hastings, Flint, Dow & Company, and the blow is ready to fall. It may be 
a miserable consolation for them to know that there are operators in other Re- 
ceiverships equally guilty, whose careers will be exhibited in due time and who 
will share with them in the dread conviction that the way of the transgressor is 
hard. 





A CRISIS IN THE PHQENIX MUTUAL LIFE. 


THE prompt removal of the officers of the Phoeriix Mutual Life insur- 
ance company of Hartford, at the stockholders’ meeting on the 2gth ult., naturally 
followed the exposure of their mismanagement made in the last issue of this journal. 
The action of the stockholders is a complete vindication of our course in bringing 
this matter to public attention. It is a conclusive answer to any reflections upon 
our motives for doing so, though we are not aware that any have been made from 
a quarter entitled to respect or notice. 

That the stockholders were ignorant of the various acts of maladministration 
which have insidiously impaired the strength and standing of the company, until 
THE SPECTATOR began to ventilate them, may readily be believed, when we con- 
sider their summary action of the 29th ult. As they overhaul the accounts of the 
company as made up by their former officers, they will discover a great deal more 
that will surprise them. We had in type, previous to the receipt of the intelligence 
of the stockholders’ uprising, and have inserted elsewhere another letter from a 
correspondent in Hartford, who has been able to acquaint himself thoroughly with 
the internal condition of the company. He presents some startling facts concern- 
ing the investments made of the company’s funds, by the late officers, in western 
railroad and county bonds. ‘The character of these bonds has been ascertained by 
diligent inquiry in Wall street, and the conclusion is almost irresistible that some- 
body inside was personally interested in foisting them upon the company. At any 
rate a serious loss to the company has resulted therefrom, and whether the pur- 
chases were influenced by design or ignorance, they show that those who made them 
were improper custodians of the business of the Phoenix Mutual Life insurance 


company. 

What we have already printed is but a tithe of what we have learned of the past 
mismanagement of this company. We have been literally overwhelmed with cor- 
respondence from all quarters concerning the operations of those who have been 
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in charge; agents and policyholders alike contributing facts and figures which 
have come into their possession. We are prepared to prove that the company has 
not only been carelessly, but culpably managed; that sworn statements for years 
past have been false statements; that a private system of bookkeeping ,by one 
of the officers has been in force, whereby the clerks in the home office have been 
kept in complete ignorance‘ot’ the actual condition of the company ; that there has 
been a ‘‘ ring’’ among the officials for the purpose of dividing unlawful commis- 
sions on loans, and that loans have repeatedly been made on improper securities. 
There were transactions of the latter character made in the District of Columbia, 
which, when exposed, will, we are ready to guarantee, astound both the public and 
the policyholders and stockholders of the company. 

Whether the company is to be saved at this late day by the radical change in 
management which has taken place, depends upon the thoroughness with which 
the new officials comprehend its present condition, and the wisdom with which 
they undertake the labor of restoration. If they begin at once to cut down expenses 
to the actual necessities of the business, root out the bad and doubtful investments, 
and dismiss such of the agents as are notoriously known to be dishonest and in- 
competent, they may find the hard pan upon which they can build up again. It 
remains to be seen if they have the sagacity and courage to take this course. At 
any rate, if they do not, the policyholders will want to know the reason why. 

The dismissed officers of the Phoenix made no effort, that we are aware of, to 
answer the questions propounded by our correspondent in Hartford. In this they 
were doubtless discreet. Some volunteer abuse of THE SPECTATOR was con- 
tributed, we understand, by their needy stipendiaries. We have no time to waste 
on irresponsible keno-playing, rum-drinking scribblers. Their aspiration to be 
hoisted into publicity by a notice in THE SPECTATOR cannot be gratified. 





INSURANCE AT THE CENTENNIAL EXHIBITION. 


WE call particular attention to a communication in another column 
from a very intelligent gentleman, representing in Brooklyn one 6f our largest 
agency companies, upon the subject of insurances upon the buildings to be 
used for the forthcoming Centennial Exhibition in Philadelphia, and the 
contents thereof. This is, we believe, the first time that attention has been 
directed to a subject certainly of very great importance to underwriters. The 
value of the goods exhibited in Fairmount Park from May to October next, and 
of the exhibition building, will be many millions of dollars, and it is clear that 
if the business of placing the insurance is left to a swarm of local brokers, that 
confusion and trouble, to say nothing of a general demoralization in rates caused 
by excessive competition, will be the result. If the reputable and responsible 
companies have any desire to control this vast business, organization towards 
that end cannot now be begun too early. Our correspondent suggests a practi- 
cable plan of organization, and enters upon some explanations in reference to the 
details of the arrangements which assist in setting forth his outline in the clearest 
light. In one respect, however, we think he is at some fault. He is inclined to 
regard the risk as a fairly good one, for the reason that the buildings will be con- 
structed of iron and glass, and the spread of fire will thus be prevented. It should 
not be forgotten, though, that the chief danger will lie in the combustible character 
of the enormous collection of fabrics which will be stored in these buildings. 
Should a fire obtain headway in such a mass, the material of which the edifice is 
constructed will be no defense. The rapid destruction of the Alexandra Palace and 
of the Pantechnicon in London, after the fire had started, shows that the hazard 
can hardly be over-estimated where inflammable goods are deposited for exhibi- 
tion. If we recollect rightly, the glass and iron ‘‘ Crystal Palace’’ of New York, 
was comparatively empty when it was burned in 1858, but the flames wrapped it 
up and annihilated it as if it had been built of tissue paper. Undoubtedly, 
extraordinary precautions will be taken at Fairmount Park to prevent fires, and 
the probabilities are considerably against their occurrence; but in view of the 
immense damage they willdo if they should happen, underwriters will be justified 
in rating the Centennial Exhibition establishment as extra specially hazardous, and 
observing the rule for each company of spreading out very thin, or in spots only, 
upon the contents. 








INSURANCE TAXATION IN PENNSYLVANIA. 
THE text of the annual report of Commissioner Forster, of Pennsyl- 
vania, upon life insurance in that state, will be found elsewhere in this issue. The 
most important part is that relating to the tax of three per cent on the gross pre- 
miums of life insurance companies of other states. It appears that the compa- 
nies belonging to the Chamber of Life Insurance are assessed for 1874 in the 
amount of $130,227,23, on account of this tax; but have appealed from the assess- 
ment to the courts. The special ground for this appeal is the provision of the new 
constitution of Pennsylvania, which went into effect Jan 1, 1874, that “‘ all taxes 
shall be uniform, upon the same class of subjects, within the territorial limits of 
the authority levying the tax."’ This tax is levied upon life insurance premiums, 
but is not uniform, being imposed only on the premiums of foreign companies. If 
the wise and equitable provision of the constitution, then, has any meaning what- 
ever, it would seem to prohibit such a discrimination between the premiums of dif- 





ferent companies. ‘There are other legal questions involved in the case ; indeed, it 
is a remarkable fact that the courts of last resort have never yet had an opportu- 
nity to decide whether a state has the right to tax contracts made in other states by 
its own citizens ; and these questions will now be brought up fer final adjudication. 
But the constitution of the state in question would seem to be conclusive in the 
pending dispute. 

In the same connection, Commissioner Forster fairly states the reason of the 
reciprocal laws of New York and other states, which are so oppressive to Pennsyl- 
vania companies ; and offers a strong practical argument against the present sys- 
tem of taxation in that commonwealth. It is too sensible not to have weight with 
all,public men who understand the subject ; and we trust that-the next legislature 
of Pennsylvania, whatever the result of the present litigation may be, will reform 
the laws of that state so as to get rid of the ancient and narrow form of taxation, 
which, while it pretends to exempt, home companies from its burdens, in reality 
oppresses them more severely than any others. 





THE Post Magazine, of London, the oldest of the British insurance 
journals, is doing for British insurance what THE SPECTATOR characteristically does 
for the business in this country: it is carefully dissecting and laying bare the true 
internal condition of companies about whose solvency popular apprehension noto- 
riously exists. In pursuance of this public duty it has put its keen knife into the 
annual statement of the Positive Life office, which, like the Hartford company now 
under examination in these columns, is one of the loudest and most pretentious of 
the class which needs special watching. According to The Post Magazine, the 
directors of the Positive erred egregiously when they spoke of the new business of 
last year as ‘‘ very satisfactory.'’ The editor shows, by an analysis of their state- 
ment, that the company went behind at home and behind in India (where close 
upon half of its policies were granted ‘‘ at premiums very much below all other 
companies’), The only bright spot in the case is the returns from Canada, where 
the Positive has just established itself, and where the assurances for the first year 
were equal in amount to one-half of the business derived from the whole of the 
United Kingdom. Notwithstanding the ‘‘ bright spot,"’ the available resources of 
the company are under £100,000 instead of £220,305 as represented, and the net ab- 
sorption of stockholder’s money is £123,622 instead of £36,650. The revenue 
account shows that the diminution of assets in 1874 was £28,690. This leads The 
Post Magazine to observe that ‘‘ it is clear the estimate ef the founders of the com- 
pany as to the popularity of the scheme was, to a certain extent, erroneous; that 
much of the money spent in securing the excessive capital was wasted, and that 
the company will require fer many years the most careful nursing to repair the 
extravagance of the past."’ Such criticism as this may not please officials of defec- 
tive companies, but it is a service which the public will gratefully appreciate. 








THE value of cotton mills as insurance risks is being discussed in 
Great Britain, and notably the question has received intelligent treatment from our 
Scottish cotemporary, The Insurance Circular of Glasgow. We learn from this 
authority that money was once made by the British offices in this business, but 
now, at an advance of 100 per cent in the rates, it is doubtful if there is any profit. 
The causes of this great change in the degree of hazardousness in cotton mill 
risks are to be found in the ‘‘impreved"’ mode of constructing mill buildings, in 
the greatly increased speed with which the machinery is worked, in carelessness 
in lighting up after dark, and in the substitution of mineral oil for sperm oil as a 
lubricator. Stress is laid on the first of these causes. Inthe old mills the rooms 
were comparatively small and low. Inthe modern mills they are lofty, and in 
some of the larger concerns they are so long that standing at one end it would not 
be easy to recognize your most intimate friend at the other. To quote from The 
Circular; ‘‘ The cubical dimensions of the rooms are a positive disadvantage, 
affording a large supply of air to support combustion; while their extent-—so 
arranged as to admit the long mule carriages—is such that a fire spreading with 
almost lightning speed from one end to the other becomes in a few minutes totally 
unmanageable."’ These observations tally with those made in America, and the 
result, as regards the profitableness of the business under the increased danger 
from fire, has been, in spite of the advance in rates, about the same. It would be 
interesting to compare the experience of the English companies, in this respect, 
with the experience of those of this country, by the light of the statistics gathered 
by the special committee of the National Board of Fire Underwriters. Like con- 
ditions obtain in the two countries and remedial suggestions arising in one would 
be applicable in the other. 





WESTERN people who were insured in Chicago mutual fire come 
panies at the time of the conflagration of 1871, have not known what it is to be happy, 
since a United States judge decided that they were liable to assessment to make up 
deficiencies in insolvent companies of which they were members. Probably more 


high-seasoned profanity has been evoked in the west in consequence of that decision 
than from any other cause except the grasshoppers. What is quite as bad as tlie 
sword of suspense hanging over the unlucky heads of some, is the sudden 
anneuncement to others that they are involved in indebtedness of which they 
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had no suspicion. A number of persons in Chicago were recently awakened to 
the consciousness that they were owing sums of money to the defunct Home 
Mutual insurance company, which went out of sight and mind just after the great 
fire. Billet doux containing the intimation that they had better call at the office 
of Receiver Murphy and settle, to save summary proceedings, greeted their aston- 
ished eyes. Some of these recipients had forgotten that they had ever held the pol- 
icies of the Home, and others aver that they never had proceeded further than mak- 
ing application to it for insurance. An indignation meeting has been held, and a 
committee of five appointed to organize a campaign of resistance. One honest 
Teuton, Mr. Mathias Eck, deposes that he never obtained insurance in the Home, 
and that his name, appended to a premium note purporting to have been given by 
him, is a forgery. These are some of the miseries attendant upon dealing with 
mutual companies. Everything goes swimmingly as long as there is good luck, 
but let misfortune come, and all concerned are involved in an apparently never- 
ending labyrinth of annoyances. 





A Mr. WALRATH, an agent of the Phoenix Mutual Life insurance 
company, being moved to defend the late officers of the company against certain 
strictures upon their mismanagement, called at the office of THE SPECTATOR, and 
asked that a communication from him might be inserted in this issue. He was 
informed that, as a matter of common justice, these columns were always open to 
reply from those who had beeu criticised by us, but under the rule enforced in all 
newspaper offices, that the reply must be couched in respectful langvage. Weare 
not conscious that newspapers in the enjoyment of any degree of self-respect deviate 
from this regulation. At any rate this was the understanding with Mr. Walrath. 
The communication subsequently sent by him was grossly impertinent, and for that 
reason was promptly rejected. It seems, however, that he, (or as he now explains 
to us, the discharged secretary of the Phoenix) was able to find a congenial sewer 
for his purpose. This isa plain statement of Mr. Walrath’s case. The curious 
reader by turning to the last life report of the Ohio Department (which exacts de- 
tails of loans made by companies on individual notes) will discover that among the 
assets is a loanto this agent for $2,000. A lively appreciation of such favors 
from the late officers, perhaps, may account for Mr. Walrath's super-serviceable 
zeal in defence of their management. 





THE windy assaults on state supervision end in wind, as far as 
any practical results are concerned. The American people go right ahead estab- 
lishing state insurance departments; and every measure of the kind introduced 
into state legislatures receives the cordial help of the underwriters. In addition to 
the new southern departments created during the year, one has been formally 
established in Vermont (a synopsis of the law passed by the late legislature will be 
found elsewhere), and now we hear that the Dominion of Canada, with the unani- 
mous acquiescence of its underwriters, has adopted the system of government su- 
pervision and appointed an insurance commissioner. In the United States super- 
vision will continue to spread until the time is ripe for a national bureau, which is 
the natural ultimate of this popular movement. Outside of a few sensation 
sheets nobody advocates unrestraint. The experience of West Virginia and 
Louisiana, where ‘‘free trade’’ in insurance has had full play, has settled the 
question in the minds of sensible men. 





WE have received a private communication giving some particulars 
concerning alleged investment speculations by officers and directors of the North- 
western Mutual life insurance company of Milwaukee. It is said that there is 
not a little feeling growing out of the matter, and that a reorganization of the 
company is not unlikely. We do not understand that the company has lost any 
considerable amount of money through its investments, which undoubtedly have 
been made with the care and discrimination usual in first class life insurance of- 
fices. The complaint of our correspondent refers to the charging of a commission to 
borrowers, and the division of such commissions between officers and lawyers. 





NEWS OF THE MONTH. 





NEW YORK AND BROOKLYN MORTGAGES TO LIFE INSURANCE 
COMPANIES. 
In the lists of new mortgages reported in the Real Estate Record we find the 
following made to New York life insurance companies : 


CONTINENTAL LIFE, of New York, mortgagee, Sarah B. Sturgis, wife of 
ge ern No. 84 Broadw ay (undivided one-sixth part). June 
A I gale Fics ee CAO Sede Kir cK@kws A ceeekwdniva ue acou a4 Ce eee 13,000 
Equitable Nite, mortgagee, Augusta Redfield, mortgagor. 125th st., s. w #3 
cor. 7th av., §0x 100.11, and 124th st., n. w. cor, 7th av., 50x I00.1I. 
NIN god os dials nica abe <n.ciasiecciein die 44 /ewaw des ease ene 3,000 
Equitable Life mortgagee, Frederick Deming, morgager. Kosciusko st., 








Brooklyn, n. s., 350 w. Throop av., 25x200 to De Kalbav. May 26, 


Oe RS Ee pe a ey re Pe ee $4,500 
Germania Life, mortgagee, Bernard Havanagh, mortgagor. 87th st., 
150 w. av. A, 60x 100.8. (3 Morts.) June 3, 3 years 5 months.. .«2s 20,080 
Germania Life, mortgagee, Louis Winchhusen, mortgagor. Stuyvesant 
av., n. w. cor. Halsey st., 2ox1oo. June 7, 3-5-I2 years............. 4,000 
Globe Life, mortgagee, Robert A. Bryant, Mortgagor. Macon st., Brook- 
HG, PUSCRSRS MONEY. GUNS ET, F PORE. 20. csne cee ssceccseesseusesees 5,000 
oe Life, mortgagee, Maria Venter, mortgagor. Bleecker st., 
, 78s. Carmine st., 22x75x21.8x75. May 3, I year.............. 10,000 


Mashetin Life, mortgagee, Margaret A. Pearsall, mortgagor. 2dav., w. 
S., 49.4 N. 25th st., 42.10x100, and 45th st., s. e. cor: Lexington av., 18.9 


ee 6 oop Cakes da ad 08S sess terwIeCe Ree ra eeus eee ss 2,500 
Mutual Life, mortgagee, George Youngs, mortgagor 42d st., n. s. I50 w. 

gth av., 5oxtoo.4. (2 Morts.) May 25, 1 year 6 months.............. 15,000 
Mutual Life, mortgagee, Gustavus Isaacs, mortgagor. South 3d st., s.s., 

200 w. 2d st., 95.10x78.8. June 3, abt. 17 months.................00. 10,000 


Mutual Life, mortgagee, Edward Boetzkes, (individually and as Trustee), 
and Helen Boetzkes, ees (by her Special Guardian), to the Mu- 
tual Life Ins. Co. 3d av. , 50.5 n. 58th st., 5oxroo. June 4, I 


OR, EE COPE Ce er Ee CT Tee Tee e 19,000 
Mutual Life, mortgagee, Adeline M. Pell, mortgagor. Huntington st., 
106.8 e. Clinton st., 16.8x100. May 26, 3% months.....+............ 2,000 


Mutual Life, mortgagee, James Cassin, mortgagor. 64th st., n. s., 175 w. 
11th av., 54.4x208.6 to 65th st., s. s., x 84.1fx100.5x25x100,5 June I, 


FONE IR ox cin kcn cornseebetssausrsecetbess anes ecaenweense ee 10,000 
Mutual Life, mortgagee, Thomas Morton, mortgagor. 17th st., s. s., 93.6 
w. Rutherford pl., 38.6x80.38x20. 3xo. 6x59. May 26, ¥ year.......... 16,000 


Mutual Life, mortgagee, Edward T. Walsh (individually and as Special 
Guardian.) Katie C., and Dolan, Alicia L., wife of John B., mortgagors. 
55th st., n. s., 150 e. 7th av., 25xI00.5. June 2, 1 year6months...... 3,000 
New York Life, mortgagee, James M. Boyd, mortgagor, 87th st., s.s 


230 e. Sth av., 76.8x100.8. (3 Morts.) June1,1I year................ 24,000 
New York Life, mortgagee, Samuel Kilpatrick, mortgagor. Madison av., 
fj, Ba, SS Oe ie, SOERT. “BOGE OG, TE PONT 6 oo cccni csc ccsvasces 15,000 
New York Life, mortgagee, Daniel R. Kendall, mortgagor. Lexington 
av. Purchase Money. (3 Morts.) June's, I year.........0..0-..00- 37,500 
New York Life, he F spoge Noonan and Charles McDonald, mort- 
gagors. 76th st., 75 w. Av. A. 25x75. June I, I year.......... 6,000 
New York Life, rds ends Isaac Mekrbach, mortgagor. 115th st. Pur- 
8 A ee eee ey ee eter 5,000 
New York Life, mortgagee, Mary E. Goll, wife of James E., mortgagor. 
Lexington av., w. s.. 26n. 23d st., 26x75. May 10, I year........... 15,000 
New York Life, mortgagee, Alexander Knox, mortgagor. Pearl st., n. s. 
(No. 542), 25.4%100.9x95.6x200.9. JUNE Z, TE YCAT......cccccccsescccses 20,000 
New York L ife, mortgagee, Martha A. Deering, wife of John W. , mortga- 
gor. goth st., &..5., 75 ©. 9A AV, IGNOO, DUNE T, TFET... occcccccess 3,000 
New York Life, mortgagee, Patrick O'Connor, mortgagor. Av. C, s. w. 
cor. 8th st., 20x83. May 1, I year.......-...eeee ee seceeceeee eee eeees 7,000 


New York Life and Trust, Nema 9 og Antonia E. Fesser, wife of Edward, 
mortgagor. 24th st., s.s., 50 w. Lexington av., 22.6x98.9. May 24, 3 


OO RE 8S Eo REE SS CORR os ok en eee me ee een ee 13,000 
New York Life and Trust, mortgagee, Anna A. Briggs, wife of Spenc er B., 
mortgagor. 4Ist st., n. s., looe. 5th av. 22x98.9. May 24, I year. 21,000 
New York Life and Trust, mortgagee, Thomas Kelly, mortgagor. 18th 
St., DB. S., 60 C. CN BY., G67908. ADTU GS, F VORB... sons cccvensscsoass 8,000 


United States Life, mortgagee, Louisa J. Connolly, wife of Washington A., 
mortgagor. 53d st., nm. s., 167 e. 5th av., 2IxIoo.5. June 15, 10 
II yes. aioia sche USS ale ohn ORE OTA Glee EMS cig Wage Bla Coes Velen Ce wo KCE .. 12,000 


NEW INSURANCE LITERATURE. 

THE fourth volume of Bigelow's ‘‘ Reports of the Life and Accident Insurance 
Cases Determined in the Courts of America, England, Ireland, Scotland and 
Canada,"’ has been published by Hurd & Houghton, New York and Boston. The 
reports are brought down to January, 1875. We have taken occasion in noticing 
the previous volumes of this series to write in high terms of the ability of the editor 
and the mannerof his workmanship. We may repeat what we have said before, that 
there are gathered in the volume before us, and suitably indexed and annotated, 
the legal experiences of the last year, which can now only be found recorded in 
garbled and curtailed form, in various publications not easily accessible. Of 
course, all of our readers who have become possessed of the previous volumes of 
‘ Bigelow’s Reports’’ will need the present issue to complete their sets. No life 
agent's education can be said to be complete unless he has the law of life insur- 
ance at his tongue’s end. The new volume or the set can be obtained through 
THE SPECTATOR offices. Price, $7.50 per volume. 

Part I. of volume III. of Cornelius Walford's ‘‘ Insurance Cyclopedia" is 
ready for delivery. ‘The new number contains the history of the famous old Equi- 
table Assurance Society, treating particularly of its mortality experience; and 
among the other leading articles are those on Erysipelas, Evidence Executor, 
Expectation of Life and the European Assurance Society, with such an account of 
its winding up as only a lawyer and actuary of Mr. Walford’s skill could properly 
prepare. The price of the Cyclopedia in parts is $1 each. ‘THE SPECTATOR 
COMPANY publishers. 

‘‘ The Insurance Register for 1875 "’ is the standard British annual, showing the 
condition and progress of the insurance companies of the United Kingdom. In 
the present issue two important items are furnished which did not appear in former 
editions—the amount of life insurance in force and the average rate of interest dur- 
ing the year’scurrency. The reports of the companies to the board of trade are 
tabulated, and there is a general review of the British insurance business of 1874. 
This valuable work is furnished at $1 in cloth, and 75 cents in paper. 

‘The British Life Insurance Chart,’’ prepared by the Laytons, of London, 
exhibits at a glance the condition of all the British life companies, as reported to 
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the Board of Trade. Printed on one sheet and folded convenient for the pocket. 
Price, 40 cents. 

‘‘Scratchley on Life Assurance Law and the Value of Reversions"’ appears in a 
new and improved edition. It comprises a guide to the legal decisions of the Bri- 
tish courts affecting policies of assurance, and to the valuation of contin- 
gencies and reversions, being mathematical appendices with tables, formule and 
practical instructions on the values of post-obits and of policies of assurance, divis- 
ions of bonus of mathematical and moral probabilities, etc. This standard work 
is indispensable to American actuaries and company officers interested in the study 
of the English insurance business. To be procured at THE SPECTATOR offices. 
Price, $3. 

‘*Terminable Annuity Tables” showing the principal included in the annual 
sum required to repay £100 and interest at 3, 3%, 3%, 3@, 4, 4%, 4%, 4¢@,5, 5%, 
5% and 5% per cent, within any period from 2 to jo years inclusive ; by Thomas 
Marr, A. F.A., A. I. A. This convenient collection of interest tables by the ac- 
complished secretary of the Scottish Amicable Life Assurance society, can also be 
procured through THE SPECTATOR Offices. 





MAINTAIN THE RATES. 


ONE of the English companies doing an agency business in the United States, has 
issued acircular to its representatives upon the absorbing question of ‘‘ rates,"’ 
from which we make the following extracts : 


DEAR SiR :—The depression in all mercantile and manufacturing interest conse- 
quent upon the disordered condition of the finances has for some time past dis- 
turbed, and will seriously affect for some time to come the business of fire insur- 
ance, 

The uncertainty as to profit, and its consequent distracting anxieties, have made 
this class of insurers in many instances, if not wilful incendiaries, at least willingly 
careless in the custody of their property, causing frequent fires. 

Another effect of the present condition of the finances is to cause a shrinkage in 
the volume and value ofall mercantile stocks. 

In such times the merchant is a prudent buyer and keeps a light stock, to await 
better times. As a measure of economy healso curtails his insurance, bringing two 
effects upon the business of the agent; one, to lessen the aggregate of his annual 
premiums as compared with previous years when the times were better; the other, 
to make increased competition among the insurance agents themselves, as they feel 
the volume of their premiums to be growing less and less. 

Under these conditions the applicant for insurance is not slow to discover his op- 
portunity to depress rates. He urges it at every turn, and the agent trembles at 
each thrust, feeling that it requires almost a special providence to prevent his 
withering business from entirely fading away. 

The agent also envies the apparently more fortunate ‘‘non-board’’ agent, 
whose business seems in a flourishing condition, no matter at what rates the risks 
may have been taken, and for himself, in the future, sees nothing but a contract- 
ing business and finally failure; sometimes being so seriously affected that he 
yields to the feeling of the hour, and cries with the rest that the rates must be re- 
duced. 

This feeling is all wrong. It has been clearly and satisfactorily demonstrated 
to the standard companies that present rates yield but a small profit, and cannot be 
reduced. Hence it is the duty of every agent, beth to himself and his companies, 
to sustain them. ‘The gain to himself in the long run will be the greater; for, 
after the present crisis shall be passed, and business shall again revive, the conse- 
quent increase of premiums at the present rates will more than make up for any 
loss he may have incurred in sustaining them. Besides the agent must not forget 
that every reduction in rate decreases the power of a company to meet its liability, 
and that if the practice of his companies is sound they cannot afford to sanction any 
action tending to weaken it. 

We call your attention to these facts, first to suggest especial vigilance in the 
selection of risks for us, that is, always being certain that the assured is financially 
sound and prosperous ; and last, but not least, to urge that for our mutual inter- 
ests you should bring all your artillery to bear against the present cry for low 
rates. 

For this company, be firm in the demand for adequate compensation. ‘Take the 
position that the company can live at a that her competitors can maintain, 
and that we who represent this staunch old company expect to sell our policies at 
a remunerative price, or not at all. ‘The clamor for reduction must never be heard 
from us. 





REVOLUTION IN THE MANAGEMENT OF THE PHCENIX MUTUAL 
LIFE INSURANCE COMPANY. 


THE annual meeting of the stockholders of the Phoenix Mutual Life insurance 
company of Hartford was held in that city on the 2gth ult., a large majority of the 
stock being represented. The following board of directors was elected: Aaron 
C. Goodman, Edward Goodman, George W. Moore, Newton Case, Edson Fes- 
senden, Jonathan B. Bunce, Charles S. Goodwin, Drayton Hillyer, James Nichols 
and John C. Parsons. Of the old board Messrs. James F. Burns, James B. 
Hosmer and E. M. Gallaudet (of Washington, D. C.) were dropped, and Messrs. 
Hillyer, Nichols and Parsons took their places. 

The board of directors met in the evening and elected Aaron C. Goodman, pres- 
ident, vice E. Fessenden; Jonathan B. Bunce, vice-president, and John H. Hol- 
combe, secretary, vice James F. Burns. The new president was formerly manager 
of the New York department of the Phoenix and the secretary, Mr. Holcombe, 
was at one time connected with the state insurance department under Commis- 
sioner Miller and was recently assistant-secretary of the Pheenix. 

A private letter from Hartford gives us the following information relative to the 
change in the company’s management : 

The story on the streets to-day about the revolution in the management of the 


Phoenix is this. The wing dissatisfaction with the Fessenden-Burns regime 
among policyholders and the damaging reports about the condition of the com- 





pany precipitated a movement on the part of several of the largest stockholders to 

et the company out of the hands of the then officers. Mr. Aaron C. man of 
the board of directors was understood to be leader of this movement. Messrs. 
Fessenden and Burns got wind of it and ‘‘ put up a job"’ to oust Mr. Goodman at 
the next annual meeting. They began buying up the stock, but Goodman, it 
seems, had the longest purse. Burns was away in New York, when Fessenden and 
Goodman met. The latter proposed to the former to sell out, orto buy. Fessen- 
den agreed to the proposition, but when it came to the measuring of means he did 
not have enough to buy out Goodman, and so was obliged to sell out. Thus Mr. 
Goodman became possessor of a controlling interest in the stock. When Burns 
returned from New York the president told him what he had done, declared that 
he had ruined them both, and burst into a flood of tears. The prognostications of 
the twain were too true. A Goodman board of directors was elected by the stock- 
holders. Burns was omitted from the board, and when the directors met in the 
evening the devoted heads of Fessenden and Burns rolled in the basket. The new 
officials, whose names have been sent to you, will go into power at once. They 
are experienced and capable men, and it is hoped that the change will fully restore 
public confidence in the company. All this will be news to your readers, but not, 
I think, to you; as it is generally believed here that THE SPECTATOR has all 
along been informed as to the situation of affairs, and had a hand in shaping the 
revolution. 





A RECORD OF LOSS DISBURSEMENTS BY THE COMPANIES 
BELONGING TO THE CHAMBER OF LIFE INSURANCE, 


Tabular statement, showing aggregate monthly payments of policy claims by 
the companies belonging to the Chamber of Life Insurance, beginning April, 


1874: 


























INo. of Death Endowment 
semen. /Co.’s.| Claims. Claims, Total. 
== meee ee See 
, | 

EE NN cog iianernninecensnte | 26 $1,475,377-88 $55,168.13 $1,530,546.01 
= eee eee | 26 1,572,414-16 57,766.89 1,630,181.05 
eee 26 1,433,982.95 53,687.79 1,487,670.74 
ak iinikaacntncnene ames 26 1,440,810.58 61,037.26 1,501 ,847.84 
OE eer 26 1,280,112.23 102,533-14 1,382,645.37 
OS 27 1,411,280.54 123,428.97 1,534,708.61 
| ns | 29 1,383,715.91 67,962.22 1,451,678.13 
SI CE cccnnech <esvaces 29 1, 388,821.37 72,955°55 1,461,776.92 
I, Sinise coneveusees 29 1,4555796.50 138,719.88 1,594,516.38 
ow he | ee 29 1,540,374-17 157,337-87 1,697,712.04 
I CE ccncccotecsscunnnl Me 1,449,616.97 84,032.27 1,533,949-24 
nn acukouewewnbense |} 2 | 1,736,496.03 119,793.72 1 ,856,289.75 
PE, SR ideivetwscensecenunein | 28 1,746,847.05 82,272.28 1,829,119.33 
ere 27 1,760,508. 50 95,450.71 1,855,959.21 
eee eee $21,075,554.84 | $1,272,145.78 | $22,347,700.62 





THE BOND FORGERS. 


Last fall, George F. Hilt, of the Safeguard insurance company, of Philadelphia, 
was arrested for having in his possession a five thousand dollar United States reg- 
istered bond which had been stolen from the Glens Falls National Bank. The 
name of the payee had been erased and a new name substituted. Hilt had $100,000 
of these bonds, which had been shown to the insurance commissioners of Penn- 
sylvania, and succeeded thereby in getting his certificate as to the soundness of the 
company. ‘The secret service took hold of the matter, and induced Hilt to turn 
state's evidence, and he disclosed the fact that there was a regular gang of thieves 
whose trade has been te supply spurious insurance companies and companies with 
no capital with stolen bonds, with which to conduct business. Upon his accusa- 
tion the following persons were arrested in Philadelphia: James H. Gaw, a real 
estate agent, who had an office at Third and Lombard street; W. J. Stephenson, 
proprietor of the Bingham House, a saloon and lodging-house at Seventh and 
and Pine streets; ‘‘ Pete’’ Burns, an old confidence man and associate of the better 
class of robbers; George C. Hembold, publisher of a weekly insurance journal ; 
and Mrs. Rainey, in whose possession were found three $1,000 government bonds. 
Robert H. Wishart was arrested in New York. At a subsequent examination 
Hembolid was discharged. 





SALES OF PHILADELPHIA INSURANCE STOCKS. 


THE following are the lastest quotations for Philadelphia insurance stocks : 
Par. Sales. 


Pennsylvania Life and Annuity Company............. pwidiecwmens $100 $217.50 
PE adiebieos0eusonevnnsedegetawedteseheensbiwenesenscnnese 100 197.00 
PES svc iincesceccveesssvsccsecesverescnesse mies OD 50.00 
SOE TE v:csnkicvscepeuencescoesss snaeNawaneeubees i, oe 7.25 
Insurance Company of North America..............seeeeee8 10 33.00 
2 RR er reer erry eee reer ee 100 75.00 
GOTRIRR ..2000008 Per ee ee Ter ere TTT yt 50 46 00 
SL whine no 954-60 wan +o RONU SE dbSN NE EEOSSNREEEREE Ss oc eEeeES 50 25.00 
Five ASSOCIMOR .. cccoccccsecccesee Seeene eeesseeresenee ee 230.00 





THE INSURANCE BUSINESS IN OHIO. 


WE are indebted to Ex Superintendent Church, for copies of his eighth annual 
report of the Insurance Department. The following summary is given of the 
business done in Ohio during the year 1874 by all the fire insurance companies. 


Total risks written in Ohio...... mb Oe Na BO oo Nef teaches Be nae $390,746,845 
PINT OP CIID oi kn cwseneeeecctedsneecedsenw at sanseas 5 000,317 
CI EF ks decakanwcaks ssbb bbcseedsaembes ons dib satneee 2,121,439 


A ratio of losses paid to premiums received of 42.50. 
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THE RECEIVERSHIP RINGS OF NEW YORK. 


No. II. 


MORE ABOUT THE PECULIAR WINDING UP OF THE BANKRUPT 
SECURITY. 

THE RECEIVER’S OPERATIONS WITH FLINT & DOW IN FREEZING- 
OUT THE “UNEARNED PREMIUM” CLAIMANTS—EXTRAOR- 
DINARY AND MYSTERIOUS SHRINKAGES IN ASSETS—OVER 
SEVEN HUNDRED THOUSAND DOLLARS UNACCOUNTED FOR, 


The article in the last issue of THE SPECTATOR gave a general summary of 
Receiver Hastings’s administration of the affairs of the late Security Fire insurance 
company. In this article it is proposed to deal more particularly with dates, 
figures and memoranda, and show, as conclusively as it is possible for circumstances 
to show, that a ring was formed to perpetrate a gigantic fraud upon the assets of 
this company, and that Mr. Hastings was apparently its master spirit. 

Mr. Hastings was appointed receiver on October 16, 1871. He had sixteen 
menths in which to close his trust. That gave him until February 16, 1873. His 
first duty, under the statute, was to notify creditors to present their claims against 
the company to him and call a general meeting of the creditors, at which ‘‘all the 
accounts and demands for and against the company, and allits open and subsisting 
contracts, shall be ascertained and adjusted as far as may be, and the amount of 
moneys in the hands of the receiver declared."” These two acts he apparently 
performed with commendable promptitude, and on February 29, following his 
appointment, he petitioned the court to allow him to pay a dividend of twenty 
cents on the dollar of such debts as had been exhibited up to that time, and asked 
the court also to order a notice to be published requiring all the creditors to exhibit 
their claims and become parties to the suit within not less than six months from 
the first publication of the order, and, in default, be precluded from the benefit of the 
decree which should be made in the suit and from any distribution made under 
said decree. 7 

This gave creditors till September, 1872, to present their claims. In the mean. 
time, it is presumed, the receiver was engaged in converting the assets into cash, 
and making up a list of liabilities from the books of the company, and it is reason- 
ble to suppose that at any time during this period his knowledge of the company's 
affairs would have enabled him to answer, with some degree of intelligence, the 
numerous inquiries of claimants. But, as was shown in our last article, creditors 
were unable to get any satisfactory information. If it was in his power to have 
furnished the desired information and as he refused, he must have had some object 
to serve in withholding it. 

In our previous article it was clearly shown that Mr. Hastings was implicated in 
the speculations of Flint & Dow in the purchase of claims for unearned premiums, 
and, therefore, studiously and persistently refused to vouchsafe information to those 
whom they sought to victimize. It will be recollected that we reprinted a letter 
from the receiver to A. C. Ross, the company's former agent at Zanesville, in which 
Mr. Hastings says that ‘! offers for the purchase of claims against this estate are in- 
dependent of the receiver,”’ and he has on several occasions, in person, denied all 
participation with Flint & Dow, but circumstances are conclusive on this point. 

One instance out of a large number may be related, showing the care with which 
Mr. Hastings watched the interests of Flint & Dow. A gentleman connected with 
one of the insurance companies of this city had had sent to him a number of claims 
for unearned premiums, duly assigned for collection. He called upon Mr, 
Hastings, and was informed that John E. Dow, Jr., had purchased these very 
claims. The gentleman replied that that was very singular, as he held an assign- 
ment of the claims, and asked to see the assignment to Mr. Dow. Mr, 
Hastings said they had not shown him an assignment of them, but he was quite sure 
Mr. Dow told him that he had purchased them. The gentleman replied that in 
the absence of any written authority on the part of said Dow to receive these 
claims, he should insist upon a settlement with the receiver. ‘The latter then sent 
for Mr. Dow's clerk (Dow was then traveling in the west purchasing claims), and 
asked him whether or not Mr. Dow had purchased the claims referred to. The 
clerk replied that he was quite certain that Mr. Dow had. The result was, Mr, 
Hastings refused to pay the claims until he heard from Mr. Dow. ‘Several days 
elapsed, and the gentleman again called upon the receiver and made a forma, 
demand for a settlement, and Mr. Hastings, seeing that the the party was deter- 
mined in his action, immediately paid him. This is the experience of a large num- 
ber of gentlemen who had claims against the receiver. In nearly all cases, Mr. 
Dow had to be consulted, and every obstacle possible was thrown in the way of 
settling claims that did not come through Flint & Dow. 

Just imagine the audacity of Mr. Hastings, in refusing to recognize a written 
assignment of claims as against the words of Dow! But nobody supposes tha; 
Dow had told him anything of the kind. Dow was then in the west buying up 
claims, and Hastings simply wanted to put the party off, in hopes that Dow would 
get these claims before his return. This policy of refusing information, of delaying 
settlements, and of tangling statements, has prevailed with the receiver throughou® 
this whole business, and for no other purpose than to help along the speculation o¢ 
Flint & Dow. The following statement of cash will show that the receiver was in 








position to pay all claims for unearned premiums which were to be paid in full at 
any time after the first seven months of his receivership : 





a ae ae ay nee $204,985.35 
March 7, 1672, cash on sale of real estate. .......ccccccccssccosccses 159,677.17 
April 5, 3672, CBE OM SAIC OF SOCUTINIES. «6... 6.occc cc ccessccecc geese 860,415.56 

RINNE o.ciy io ialaexvinroiastoesclate caw ciaen a amareae aha ein eee $1,225,078.08 


Premium claims are prior liens on this fund, and the total amount ascertained 
was only $602,000; yet in the face of these facts and figures, we find Mr. Hastings 
as late as October 26, 1872, writing to claimants, that ‘‘ he cannot state the amount 
or time of payment on claims for returned premiums,” and, in same letter, he 
vouches for the responsibility of Flint & Dow. 

On October 1, 1872, James McKeen (Dow's law-partner) was appointed referee 
to examine all claims that had been presented, and on December 27 following, filed 
his report of miscellaneous claims as follows: 





Amount of miscellaneous claims allowed..................-2.00e00- $1,885,652.80 
Unearned premiums on policies cancelled prior to the appointment of 
GI aan susonas sp ineeagn sve cus teOereNnounrniwesveess bs 126,612.48 
i EEE EE Ae TT ee ee $2,012,265.28 
Claims exhibited and not ascertained. .............0.cccccssseccseccees $113,371.56 


No mention is made in this or any subsequent report of claims for unearned 
premiums on policies cancelled subsequent to the appointment of receiver. This 
class of claims was to be paid in full, and could have been paid at any time had the 
receiver seen fit to do so, as will be seen by the cash on hand as early as April pre- 
vious. But these were the claims that Flint & Dow were speculating in, and it was 
desirable to defer their payment as long as possible, in order to allow Flint & Dow 
an opportunity to buy them up. A list of all claimants other than these has been 
filed. Now, what is wanted to perfect the record is a list of claimants for unearned 
premiums on policies cancelled after the appointment of a receiver, the amounts 
due each, and to whom paid. Then the public can tell how many thousands of 
dollars have been taken out of the pockets of policyholders by Flint & Dow, 
with the aid of Mr. Hastings, the man who, under oath, undertook to perform 
his duty faithfully in their interest, and return them, to the last dollar, their due, as 
far as the funds they put into his hands would do so. 

It will be seen by the report of Referee McKeen that all the claims against the 
company, with the exception of $113,371.56, had been ascertained in December, 
1872, and by the report of the receiver to the insurance department the same month, 
that nearly all the assets of the company had been convertedintocash. Then what 
was there to hinder the receiver from speedily closing his trust, even ifhe should retain 
from the funds an amount sufficient to cover all claims in dispute, and not keep 
the creditors dancing attendance at his court up to the present time. No one sup- 
poses but that he would, had he only the interest of the creditors in view. But here 
comes in Flint & Dow again. ‘There were a large number of the creditors holding 
premium claims, who needed more badgering and hoodwinking before they were 
willing to part with their claims for a pittance. ‘This process takes time and delay, 
and is a powerful means to bring a reluctant and unbelieving creditor to terms, and 
Mr. Dow went hounding around the country after claims, while Mr. Hastings pur- 
sued a masterly inactivity by sitting himself, Cerberus-like, at the door to dividends 
and information, as long as there was a chance for Mr. Dow to scare up a premium 
claim. The receiver's report to the department, for the year 1872, is a most 
remarkable document, and we give it in full, so that if there are any who are inter- 
ested in Mr. Hastings’s reputation in this matter, and believe that he was willing 
and anxious to have the interested public know how his accounts stood with the 
Security, it will give them an opportunity to defend him through his report. 
REPORT OF RECEIVER HASTINGS TO THE INSURANCE DEPARTMENT FOR 1872. 

Assets. 
Loans on bond and mortgage upon which more than one year's in- 


terest is due (of which $16,734 is in process of foreclosure)...... $17,334.00 
Interest due and unpaid on bond and mortgage loans............... 1,823.57 


Stocks and Bonds owned by the Company. 
Par value. Market value. 


U. S. 5-20 coupon bonds of 1865............. $3,500.00 $3,959.37 
U.S. 10-40 bonds of 1865, hypothecated June 

97, 1871, on an appeal bond........06000 8,000.00 8,780.00 
Ee SOPUUINE TIOTIED s,s ctsccceedcecesses 10,000.00 2,200.0C 
WR oa pciickesnsdse bvusiessedess> 25,000.00 9,137.49 
Crawford Coal Co. bonds, supposed worth- 

MU vsadsedanainonedugedana’ a caecgpatnmee z Ce : re 


Tenn. bonds (deposited in Tenn.), held by 

comptroller for claims against the com- 

MY $0 TOE BONES ao is oss ov 0304s 50800 20,000.00 15,850.00 
Alabama 5 per cent bonds (deposited in Ala- 

bama), held by comptroller for claims 





against the company in that state......... 10,000.00 5,700,00 
$79,500.00 $45,626.86 —45,626.86 
Cash in the receiver's principal office in currency.................. 10,651.05 
Cash belonging to the fund deposited in U. S. Trust and Brooklyn 

Trust companies and National City bank..................... 1,095,891.10 
Nominal charges against agents, against which offsets exist for poli- 

CIOS GUTPERGOTEG, GEC... 60.50000csnccves AALS Ae eee 115,485.76 
Bills receivable as per company’s ledger, past due.................. 45,564.19 
All other property as per company’s ledger, in suit and otherwise, 

Se MINI o5hc sc css cade ss cheb ome owhKiew’ Kkbebbadddooecons 223,629.27 





Aggregate amount of all assets................--- eee $1,556,005.80 
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Liabilities. 
Gross claims for losses approved by the court.......... $1,955,927.83 
Ce ES IN oa. 00 65sanesnnas steals saneenus 111,814.68 
SEE Giiieeewe nek ce cnsaunchaesuakane nkses 119,261.87 





Amount of all unpaid losses and claims......... 
Amount required to safely re-insure all outstanding 
risks and refund the unearned premiumson policies 
surrendered to the receiver and to the late com- 


$2,187,004.38 


652,596.70 
$2,839,601.08 





INE SI os is xi isnacevsciasaaeses 
COMPARATIVE STATEMENT TAKEN FROM THE RECEIVER'S REPORTS FOR 


THE YEARS 1871 AND 1872. 





1871. 1872. 
Real estate, loans on bond and mortgage and interest $446,904.04 $19,157.57 
I Ns bisa ace ncxtsernnyccagakunion aie 917,649.92 45,626.86 
Pi rc. cnvotdacotnaapeetweelesee us SEQ0OGO == ssvcases 
oo EP ae ee op Ua ee eR ee ee ee 204,985.35 1,106,542.15 
$1,594,539-31  $1,171,326.58 
Deduct shrinkage on real estate and bonds claimed oe 
by the receiver........... BEES eer eer er ee . 112,656.96 
$1,481,882. 35 
Cash difference to be accounted for between the dates of his two 


DOIG oon ins 601s 65 e cues sennshabich sans wired oeeee pease neue $310,555-77 


The receiver does not claim to have expended one dollar during this time, em- 
braced in his reports, and there is a difference of over $300,000 in his cash and cash 
assets. If this comparative showing is unjust to the receiver, itis his own fault, 
If he had made an honest exhibit of facts in his report for 1872, the aggregate de- 
ficiency might have been somewhat reduced. This is not the only remarkable fea- 
ture of this report. It will be recollected that Referee McKeen, to whom was re- 
ferred all miscellaneous claims,against the company, had, on December 27, only a 
few days previous to the date of this report, filed his report with the court admit- 
ting only $2,012,265 of the claims presented. Included in this amount is $126,612, 
due for unearned premiums on policies cancelled before the appointment of a_re- 
ceiver. He also at the same time reported only $113,371 in claims in his hands not 
then ascertained. To these amounts add $465,748, the amount due for unearned 
premiums on policies cancelled subsequent to the appointment of receiver, and we 
have $2,591,384, as the aggregate claims against the company’s assets, or $250,000 
less than reported by the receiver. From these figures we are led to infer that the 
receiver purposely magnified his liabilities, and lessened his assets, to furnish the 
ring with arguments to enable them to purchase claims at a small percentage of 
their face. 

In this obscure way things ran along until March 8, 1875, when a little light 
penetrated the darkness though the report of Referee McKeen upon the balance o 
claims against the company, which he had deferred in his first report, to wit, the 
$113,371. Of this amount he admits $64,643; the other claims had either been 
withdrawn or rejected. 

This amount, added to the amount already allowed, will give the aggregate 
amount of claims entitled to the dividend of 46 per cent. 








SE SI I o's 5 ok von casera kinenvasedsindusen $2,012,265.28 
Amount aGutitied by last PepOlt............ .occsevsccvccccecescevcseoes 64,643.50 
Ras inva snes easi cece i sinsiasirecsc. $2,076,908.78 


Besides the above there were a few small claims admitted by special order of 
the court, but comparatively trifling in amount. With this data we are enabled to 
make the following tabular exhibit of the receiver's cash account. 


Amount received up to January 1, 1873, as per sworn statement 





RN Ne UE WE rciiiscccaccceessasedens Pe ee eer er $1,659,634.89 
Paid dividend of 46 per cent on $2,076,908.78........... $955.377-93 
Unearned premiums to be paid in full as per receivers 
sworn statement January 3, 1874...........-..+-2ee-. $465,748.43 
$1, 421,126.36 
Fb eererrrr rrr rr rer rrr (rere rere $238,508.53 


The foregoing figures have been collected entirely from the records of the court, 
and includes an item of $72,244.89 for unearned premiums which had not been 
presented just previous to the second dividend, ; the court, on the application of 
the receiver, granted an order barring them from all claim on the assets unless pre- 
sented before the payment of the second dividend, and it is probable that only a 
small portion was ever presented. The above statement gives the receiver the 
benefit of the payment of this sum. In order to present the result of his whole 
receivership in a concise form, the following table has been prepared from both his 
published reports and the records of the courts. 


RECEIPTS AND EXPENDITURES OF THE RECEIVERSHIP, AS SHOWN BY THE 
RECEIVER'S REPORTS TO THE COURTS AND THE INSURANCE DE- 
PARTMENT. 


Assets Reported by Receiver to Department at Albany, Cash Realized as per Statement 
Dec. 31, 1871. to Court, Dec. 31, 1873. 





Doubtful. _ Good, 
Real estate............ $215,100.77. $159,677.87 
Loans on bond and 
mortgage... ....... 224,784.00 368,953-35 
Interest accrued....... 7,019.27 
Stocks and bonds..... 917,649.92 862,103.06 























Loans on collaterals. . 25,000.00 
Cash ........ poersceves 204,985.35 
Unpaid premiums. .... $104,199.84 ) 
Biils receivable........ 69,430.11 { 149,978.41 
Ledger balances....... 191 ,233-77 if 
Te 55,679.35 420,549.07 | ee 
$2,015,088. 38 $1,540,712.69 
Deduct interest accrued as above 7,019.27 Add int. received. 118,972.20 
$2,008,069.11 $1,659,684.89 
Deduct cash realized, exclusive of in- 
CEE HONIG s oes wis céveseesexs 1,540,712.69 
Amount to be accounted for by re- 
CMR is ib adbuaencteesscascncace $467,356.42 





General debt of the company per re- 

port to the insurance department, 

ee eS Ee Ree ... $2,023,497.62 
Add return premiums, due on poli- 

cies, canceled before appointment 




















OE re vscasvevnsactsseesx 126,612.48 
Amount subject to dividend of 46 
DPR sscaseescavsccentesss $2,150,110.10 ‘Total dividend. $989,050.64 
Total amount of return premiums cal- 
SN aoc nc ieeseesiasenecseny's $602,933.07 
Deduct return premiums 
on policies canceled 
before appointment 
of receiver......... $126,612.48 
Returned prem's barred 
Dy Court... .cccccee. 72,244.80 198,857.37 494,075.70 
Maximum amount claimable by receiver as paid for dividends on 
general debt and for returned premiums..................+05++ $1,393,126. 34 
RECAPITULATION. 
Total cash received, admitted......... Meroe eee es $1,659,684.89 
Total paid td CAMGMS, .......ccccrcvessercvesccnsscrecegesosesess 1,393,126. 34 
Cash to be accounted for by receiver.............++++-- ebuseeed $266,558.55 
Add assets to be accounted for.............0..+6- aE eee ree eee 467,350.42 
Aggregate amount of cash and assets to be accounted for by 
PODIES o a vicceWndinveschiesseebaesnieeeecebaseeedwhesseenee $733,914.97 


The foregoing exhibit is well worth the careful attention of those interested in 
receivership matters, and of claimants, not only in this case, but upen all other 
insolvent companies. It is some satisfaction, if your watch is stolen, to know the 
man who took it, and how he got it. Mr. Hastings also has a modicum of con- 
solation in the fact that there are other receiverships in quite as bad a condition. 
The purpose of this investigation is to bring them all to the surface, and it will 
give each of the receivers an opportunity to ‘‘ look into the other's closet.” 

There is one other circumstance connected with this ring business worth men- 
tioning. Among the assets of the company appear ‘‘ claims against agents,"’ ‘* bills 
receivable,” and ‘‘ ledger balances."’ ‘These claims were distributed through the 
country wherever the late company had done business, and many of them were 
perfectly good. It is understood that Mr. Dow procured a list of these claims 
before he started out to purchase premium claims, and ascertained those that were 
good and those that were doubtful, and when they were sold at auction some time 
after he or his friends became large purchasers at the rate of $100 for $100,000. No 
one disputes Mr. Dow's right to purchase any kind of property at public auction, 
but how did he become so well informed about this class of claims so early in Mr. 
Hastings’s career as receiver? It is possible, and therefore some unkind people 
believe, that Mr. Hastings opened the door to this speculation, just as it is suspected 
that he did to the unearned premium speculation. To his credit, be it said, that 
he expressed great sorrow at the very small sum realized for this class of assets. A 
real manifestation of sorrow is evidence that in the heart there is yet some good to 
kindle our emotions and awake to sensibility the better part of nature. 





FARM ADJUSTING. 
Our facetious friend De Camp, of Albany, send us the following upon ‘ The 
Beauties of Farm Adjusting :” 


We receive a telegram, ‘‘ Dwelling loss—probably total.’" We travel clear 
across the state, and arrive at the agency only to find that the loss is sixteen 
miles out in the country. We arrange to take a team early next m_rning and 
have, perchance, a rough and rocky ride through a drizzling rain. 

ScENE I.—A little charred patch on the bosom of the green s marks where 
an 18x26 house stood. Perhaps a burnt stick or two shows the fight stuff of which 
it was made. An iron pot, a broken stove, a hoop-skirt, and other nameless 
debris are scattered about. 

We stand and look wise at the destruction. Soon a man with shuffling step 
approaches, whittling a stick. His face is covered with a coarse, straggling beard, 
and his great shocks of unkempt hair stand out like wheat sheaves. His neigh- 
bors have filled his mind with great stories of what an insurance adjuster is, and 
he looks scared and off his balance. With a polite bow and warm shake of the 
horny hand of toil, we reassure him by the remark, ‘‘ we would just as soon make 
his acquaintance at a funeral as anywhere else,’’ and congratulate him that the 
calamity did not occur in mid winter. Looking towards a neighboring house. 
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We express the hope that his family are well cared for, and—proceed to business 
Let us go into the house and get some ink and paper. 

SCENE II.—In the kitchen, no carpet on the floor, six low splint-bottom chairs, 
an unpainted cupboard, a table, and cook stove in the middle of the floor. These 
form the furniture. A slim woman in a torn calico, with the fattest of babies 
clinging to her skirts, wipes oft a chair with her apron. We lift up the fly-leaf of 
the table and ask for ink. Finally, a tall medicine bottle is produced with the blue 
liquid just covering the bottom, and a broken pen fished out of the clock. 

The wife takes achair and anon stirs the fire, calls the green wood “ tarnal 
mean,” and asks John Henry to see that he tends to his ‘‘ chores,’’ and not go fish- 
ing after trout all day long. 

The husband sits with a two-year older on his lap. The aged father and mother 
hitch their chairs close to the table, and a brother farmer steps in to see that fair 
play is done. : 

Perchance an ancient maiden drops in to gossip over the misfortune, and, if told 
to take off her things, says she will when she gets ‘‘ blowed out.” 

These form the surroundings under which we adjust the loss. 

Dost like the picture ? 

SCENE III.—‘‘ Well, sir, give me a list of the furniture burned up—commencing 
in the kitchen.” 

Every now and then the old lady cries out: ‘‘ Don’t forget my spinning-wheel. 
Law sakes, I could run it as likely now as forty year ago.”’ 

The inevitable feather bed comes in, and it always weighs just twenty pounds ; 
and we are surprised that on a warm night they had two sheets, two blankets, fou: 
quilts, a straw tick and a twenty-pound feather mattress on the beds. 

We pass to ‘‘ provisions and family stores,’ and after salt, butter, and flour are 
allowed, 100 bushels ‘‘corn,’’ and some ‘“‘bran"’ appear. We mildly suggest 
that this is not ‘‘ provisions,” but as the folks look as if they were fed on such 


stuff, and are but a grade above cattle, we pass it, especially if a small item, with - 


a great show of liberality, but ‘‘level up'’ on something else. 

The quilt and rag carpet business comes in, and they were ‘‘just being 
quilted,"’ and those rags and patches were worth ‘‘ considerable.” 

Then comes the pictures—one of Gen. Grant, 75c. We say, ‘‘ Well, that’s 
more than it is worth, but guess we will have to allow it.”’ 

We make our own deductions for depreciation, add it up, and say with a 
flourish. ‘‘ Well, sir, you are entitled to $559.40." 

The wife can't see why, having faid for $1,000 they don’t get it. We explain 
that the barn was not burnt, which accounts for $300, besides they had too 
much insurance on ‘‘clothing,”’ and not enough on “ furniture’’—but ‘‘it don't 
make no difference.” 

We have had trouble with that woman, for just as sure as the man says the 
chairs cost $3 a set, she pipes in, ‘‘ why John Henry, you know you paid $5.50 for 
those very same chairs."’ 

Then we send for the country justice, who comes in with a dazed look, and 
adjusts his spectacles with a show of gravity, but we read the instrument our- 
ain. and leave him naught to do but sign it, and call out the worn Bible. 

Then the apples and cider are brought in and, with a hand shake all around, 
we are off. 

MOoRAL.—There’s no money in such risks at 60 cents for three years. 





THE ALBANY INSURANCE COMPANY. 

THE Albany Evening Journal of a recent date contains an interesting sketch « f 
the Albany, one of the oldest fire insurance companies in America, It was incor- 
porated March 3, 1811, a little more than sixty-four years ago and its first president 
was Elisha Jenkins. Only one of the members of the original board of directors is 
living ; the venerable Gen. Gansevoort. The original capital was $500,000. The 
company was authorized by its charter to do a life and marine business also, but it 
never availed itself of the former privilege and abandoned the marine business 
after some years trial. It has during its long career had the usual vicissitudes of 
insurance companies, hutit has paid every dollar of its just losses and paid its 
stockholders 123 dividends. From its first loss in Feb., 1812 to Dec., 1874 it paid 
in losses $1,845,675. Having no agency in New York in 1835 nor in Chicago in 
1871 it escaped the scourgings of those years, but it lost $2,000 in the great Boston 
fire. In the great Albany fire of 1848 the company lost $215,690. It has always 
done a limited agency business. One of its agents, Mr. E. W. Lee, of Ballston 
Spa has represented it forty-three years. Isaiah Townsend was the last of the origi- 
nal board to relinquish the position, which was terminated by his death in 1838, 
after a service of twenty-seven years, during the last twenty-three of which he wa; 
the president of the company, having succeeded Mr. Jenkins in that position in 
1815. Francis Bloodgood was a director for twenty-seven years, during the last 
two of which he was president. Teunis Van Vechten, the next president, held the 
office for nineteen years, having served as director and president thirty-seven 
years. Gerritt Y. Lansing was a director thirty-two years, during the last three of 
which he was the president. Rufus H. King was a director thirty-six years, dur- 
ing the last five of which he was the president. Marcus T. Reynolds was a direc- 
tor twenty-eight years, and Jacob H. Ten Eyck twenty-six years. Of the present 
board, Harmon Pumpelly and John Tayler Cooper have been directors for twenty- 
nine years, and Dr. Peter McNaughton twenty-six years. Mr. Pumpelly succeeded 
Mr. King as president in 1867, and still retains the position, the board of directors, 
some three years ago, having unanimously declined to accept his resignation. 

The more direct management of the company has been always under the charge of 
the secretary, and that office has been filled by John W. Yates, previously men- 
tioned as being the first to occupy the position. He retainedit for eight years. He 
was succeeded by Gideon Hawley, who retained it fourteen years. John E. Lov- 
ett followed and held the position fourteen years. Stephen Groesbeek was the 
next, and continued in the office until his death, after twenty-six years of service 
therein, having previously been connected with the company some ten or twelve 
years longer. The present secretary of the company, Theodore Townsend, suc- 
ceeded Mr. Groesbeek. The ‘‘old Albany” has been domiciled for the last 36 
years on the south side ot State street, until last month, when it moved into the new 
and elegant building of the Albany Savings Bank, at the corner of State and 
Chapel streets, 





THE SCOTTISH COMMERCIAL OF GLASGOW. 


THE Scottish Commercial has reached its decennial year, and it can honestly be 
said that few insurance corporations have made more satisfactory progress during 
the term of its existence. Starting on a paid-up capital of $400,000 it now has in 
assets nearly $800,000 and a surplus beyond capital and all liabilities of more than 
$132,000. The subscribed capital is two millions of pounds sterling. The busi- 
ness of the American branch under the competent management of Messrs. James 
M. Rankin and W. T. Read has been very prosperous, and the company now en- 
joys a large popularity throughout the Union. At the recent annual meeting of 
the stockholders in Glasgow, the chairman, Mr. Crum, congratulated the meeting 
on the favorable transactions for the past year and the excellent prospects for the 
future. He spoke of his recent visit to the United States in company with Mr. 
Crum-Ewing and announced that arrangements had been made by them which 
would result in material benefit to the corporation. The Board of Direction in 
Great Britain embraces a number of the largest capitalists, among whom are the 
Right Hon. Lord Annaly, Hugh Brown the Glasgow manufacturer, Charles 
Randolph, ship-builder, William Smith Dixon, iron-master. D. S. Cargill of W. 
Milne & Co., merchants of Glasgow and Ceylon, John D. Crum-Ewing and 
Charles Dalrymple. These names guarantee the soundness and future greatness 
of the Scottish Commercial insurance company. 


THE GUARANTY FIRE, OF NEW YORK. 


THIS new company has begun business under the most favorable auspices. It 
has the advantage of the best insurance talent and experience in its man- 
agement, as its president is William H. Bridgeman, of the old agency firm of 
Bridgman, McNulty & Co., and its vice-president is William Mulligan, of the 
well-known agency firm headed by that gentleman. Among the directors are Ben- 
jamin S. Walcott, president of the Hanover Fire; Marcus F. Hodges, president of 
the Hoffman Fire; Thomas L. Thornell, secretary of the American Fire; and 
John C. Mills, secretary of the Lorillard Fire. The secretary of the Guaranty is 
Charles D. Hartshorne, who is favorably known in the business. The Guaranty 
Fire begins with a capital of $200,000, and has its head office at No. 120 Broadway. 
It has already secured a good line of choice business, and can be recommended 
with confidence to the patronage of the public. 





E. D. HOLTON. 


It will be noticed by our Milwaukee letter that the Hon. E. D. Holton has re- 
signed from the vice-presidency and management of the Northwestern National 
Fire insurance company of Milwaukee, and also from the presidency of the Lake 
Board of Underwriters. Mr. Holton goes to Europe with his family for a sojourn 
of at least a year, seeking that rest of mind and body to which he is fully entitled 
by many years of faithful labor as a public man and an insurance official. Very 
much to Mr. Holton’s sagacity and industry the Northwestern National owes its 
present eminence as the leading northwestern fire insurance company. ‘The 
cause of sound underwriting generally is likewise indebted to him for counsel and 
action of the greatest value. It is to be hoped that the retirement from service is 
but temporary and that the company of his pride and care will again feel the influ- 
ence of his inspiriting presence. Mr. Holton sails on the steamship Republic from 
New York, and the best wishes of the fraternity will go with him. 





THE NEW YORK FIRE PATROL. 
THE annual report of the committee on fire patrol of the New York Board of Un- 
derwriters will prove to be entertaining reading matter to insurance men, showing, 
as it does, the working of the most complete system for the prevention of large fires 
inthe world. The volume contains some interesting statistics. A table shows that 
the insurances and losses by fire in the city of New York during sixteen years has 
been as follows : 








ae Insurance. Loss. Percentage. 
Buildings...... Saiemeaio ge sehen $37,067,843.61 $6,291,522.41 19.97 
CE caasea nieces tye dese 78,659,671.08 23,653,711.77 30.07 
IEE: sides Gohan aimeaahnsuns $115,727,514.96 $29,945,234.18 25.02 





VERMONT-INSURANCE BUREAU. 


A GENERAL insurance act was passed by the Vermont legislature at its last ses- 
sion. Aninsurance bureau was established to have charge of the execution of the 
laws of the state in relation to insurance, and the state treasurer and secretary of 
state were declared to be ex-officio insurance commissioners. Companies doing 
business in the state must have $100,000 capital. License or renewal fee, $5. 
Agents’ license, $1; brokers’ fee, $10; filing statement, $20. Retaliatory clause, 
biennial reports of the commissioner to the legislature, and the following : 


Unless any judgment rendered in this state against any insurance company shall 
be paid within thirty days after demand made upon any agent of such company, 
and notice thereof given to the insurance commissioners by the officer holding the 
execution, the insurance commissioners may suspend the power of the company to 
do business in this state until it shall be paid; and if the company, or any agent 
therefor, shall, after notice of such suspension, issue any policy in this state dur- 
ing such suspension, said company and agent shall each forfeit a sum not exceed- 
ing two hundred dollars. But any policy so granted shall be valid and binding 
against the company, 
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‘““A GRASPING POLICY.” 


THE following is a sample of the complaints against the Phoenix Mutual Life 
insurance company, appearing in the country press. No company has ever con- 
trived to make itself so unpopular in so short a time as this one. The paragraph 
is from the Lansing (Mich.) Republican, of June 4, and bears the above head-line : 


A gentleman of this city, who holds a policy in the Phoenix Mutual Life insur- 
ance company of Connecticut, has recently been called on to pay seven per cent 
interest on his premium notes, when the notes only call for six per cent. The 
wooden-nutmeg fellows who run that company got the wooden-nutmeg legislature 
to alter the law, so they can pinch seven per cent out of their debtors where six per 
cent was agreed to be paid. It makes about $5 difference in two years to the policy- 
holders here. The wooden-nutmeg geniuses know that a person in this state can- 
not afford to contest such a demand, though it is plainly illegal ; and so they prac- 
tise this wooden -nutmeg trick with impunity. We ask nothing of the company for 
advertising it. Wooden-nutmeg ingenuity ought to be encouraged. 


JULY DIVIDENDS. 


r'HE following dividends have been declared by New York fire companies : 


CR itch ern eamenarees to per cent.) Mechanics. ............000 5 per cent. 
ee ere 5 3 PG sis ete dekeceman E ie 
So 2 errr reer 7 * PE ah sncbtenkan ties 10 sig 
ENNIS cis dace eelswit e's 5 - tee 5 ip 
Firemans Trust... 0.000006 6 4 New York & Yonkers....... 5 ‘is 
PIN os on avn de nen eeie 10 - New York Produce Exchange 5 e 
PEE, coseedaustasnsanhe 5 " eae ee 10 6 
EE er er 5 Peso phd oxidise catepuure ee — * 
PRE i Nahe sencadbe 6 " See Oe Pees 10 " 
SO chitin knee ae iemmidnewa aoe 5 " Republic........ bigncieedvalaanthe 5 ee 
OS ee 10 _ EET 7% ** 
ee eee 8 - Mis cae poached hagas 7% * 
SME cap -vaseerseaesan 5 mm 





SALES OF NEW YORK FIRE INSURANCE STOCKS. 
THE following sales have been made by A. H. Muller & Son, New York: 


Number shares. Par. Price. Number shares. Par. Price. 
1o Howard...... ieee 50 107 20 American .......... 50 154% 
500 CROWES. 6 5:08006000% 50 107K, | 40 HOME.......cs0s00s Ioo 102-1014 
40 Long Island........ 50 181 52 shares Jefferson .... 30 182-183 
so Mercantile ......... 50° 95 $1,500 Jefferson scrip, viz: 
ro Equitable .......... 35 213 $312 of year 1869... 92% 
20 New York Fire..... 100 178 202.80 of year 1870. 82 
SO SHARON «00.0000 50° 118% 31.20 of year 1871. 7oO 
eee - 40 252 218.40 of year 1872. 67 
eee 100 103% 405.60 of year 1873. 62% 
40 Peter Cooper... 20 220 390 of year 1874... 61 





INSURANCE IN THE COURTS. 
THE RHODES DEFALCATION. 


THE following are a part of the affidavits in the case of the Life Association of 
America against James H. Rhodes, its late agent, who has been arrested on a 
charge of misappropriating the funds of the company : 


AFFIDAVIT OF PRESIDENT HENRY W. HOoOuGH. 


STATE OF MIssouRI, COUNTY OF St. LOUIS, { : 
City oF St. Louts, cia 

Henry W. Heugh, being duly sworn, doth depose and say: That his name is 
Henry W. Hough; that he resides at Kirkwood, St. Louis county, in the state of 
Missouri; that, at all the times herein mentioned, he was and still is the president 
of the plaintiff, Life Association of America; that the plaintiff is a corporation 
duly incorporated pursuant to the laws of the state of Missouri. 

That the plaintiff's principal office and place of business has been, ever since 
plaintiff's incorporation, and still is, in the city of St. Louis, in said state ; that 
hereunto annexed, and marked Exhibit A, is a true copy of plaintiff's charter as 
amended September 3oth, 1872, under which amended charter plaintiff carried 
on its business from September 30th, 1872, until November 17th, 1874; that here- 
unto annexed, and marked Exhibit B, is a true copy of plaintiff's charter as 
amended November 17th, 1874; fhat ever since November 17th, 1874, plaintiff has 
carried on its business under its said charter as amended at that date. 

That deponent knows the defendant, James A. Rhodes, and has known him for 
about two years last past; that on or about the 24th day of April, 1873, the de- 
fendant was appointed the manager of the insurance business of the plaintiff in 
and for so much of its New York department as was comprised in the counties of 
New York and Westchester, in the state of New York. 

That on or about said 24th day of April, 1873, an agreement was duly executed 
and delivered by and between the plaintiff and the defendant, of which agreement 
a true copy is hereunto annexed, marked Exhibit C, the original of which agree- 
ment is in possession of the plaintiff; that at or about the date of Exhibit C the 
defendant entered upon the discharge of his duties and the trust imposed upon 
him by said agreement; that said defendant continued to act as the manager of 
plaintiff's said New York department until on or about the 12th day of January, 
1875; that, asdeponent is informed by Joseph M. Fox and Joshua D. Henriquez, 
whose affidavits are hereunto annexed, and as deponent believes, the defendant 
duly executed and delivered an agreement, of which a true copy is hereunto an- 
wre marked Exhibit D, the original thereof being in the possession of the 
plaintiff. 

That Joseph M. Fox, whose name is signed to said agreement, was, at the date 
thereof, and was for sometime previous thereto, and still is, one of the general board 
of directors of the plaintiff; that said Joseph M. Fox had been sent to New 
York from St. Louis by this plaintiff, in or about the month of January, 1875, for 
the purpose of settling the accounts of said defendant with this plaintiff and to ob- 
tain a cancellation of defendant's contract, Exhibit C ; that since on or about the 
12th day of January, 1875, the defendant wholly ceased to be the manager of 
plaintift's said New York.department, and ever since said 12th"day of January, 
1875, the defendant has been without the employ or agency of plaintiff. 

That hereunto annexed, and marked Exhibit E, isa schedule showing several 





renewal premiums which became due upon policies of plaintiff issued through its 
said New York department, the names of the assured, the amounts of the renewal 
premiums, the dates when payable by the terms of the policies, as deponent is in- 
formed and believes the first four premiums were paid to said defendant as mana- 
ger as aforesaid, and in cash, as on said Exhibit E denoted, and the last four items 
were paid to said defendant as such manager in notes, as by said Exhibit E deno- 
ted, but as will morc fully be shown by the affidavits hereunto annexed. 

That none of said premiums nor the said notes have ever been paid to or deliv- 
ered to this plaintiff, nor has the defendant ever accounted to plaintiff for the same 
or any part thereof; but, on the contrary, the defendant has refused to account for 
or pay or deliver the same to this plaintiff, though the same has been demanded 
of defendant; that during the years 1873 and 1874, one Alonzo D. Smith was the 
secretary of the said New York department of this plaintiff; that in or about the 
month of December, 1874, the said Smith had become and was indebted to this 
plaintiff to the amount of $3,472.50 or thereabouts for moneys which said Smith 
had received as such secretary since defendant's appointment as manager, and 
which he, said Smith, had fraudulently misapplied or converted to his own use ; that 
such indebtedness had been concealed from and was wholly unknown to this plain- 
tiff, though the same was well known to the defendant. 

That deponent is informed and believes, and, as will fully appear by the affi- 
davits hereunto annexed, that in or about the month of January, 1875, the defend- 
ant demanded and took from said Smith, in payment of said indebtedness, two cer- 
tain promissory notes, made by Delia Smith, the wife of said Alonzo D. Smith, to 
the order of the defendant, and guaranteed by said Alonzo I). Smivh, said notes 
being dated in January, 1875, and payable, the one sixty and the other ninety days 
after date, payable at No. 153 Broadway, the office of the defendant at the time of 
making said no‘’es, and said notes amounting in the aggregate to said sum of 
$3,472.50 er thereabouts, the precise amount of said notes being unknown to 
deponent, and that said defendant received from said Smith an assignment of said 
Smith's interest in certain proceeds of a partition sale of real estate in New York 
city, in which said Smith had an interest, which interest of said Smith in said pro- 
ceeds, amounting to $496 53, said defendant has since collected. 

That said defendant has wholly failed, neglected and refused to deliver said 
promissory notes to plaintiff, but that defendant still retains said notes and the mon- 
evs realized as aforesaid, or has transferred said notes to some third party, though 
this plaintiff has demanded from defendant the delivery of said notes. 

Deponent further saith: That he is informed and believes that def.ndant is 
wholly insolvent. 

Deponent further sxith: that hereunto ann xed, and marked Exhibit F, is a true 
copy of a bond on the part of the defendant, entered into sat | after the defend- 
ant’s appointment as manager aforesaid, the original of which bond is in posses- 
sion of plaintiff. 

Deponent further saith: that the renewal receipts for the premiums mentioned 
in Exhibit E were duly forwarded from this plainuff's office in St. Louis some time 
prior to the maturity of said premiums, and that such renewal receipts have never 
been returned, but that, as deponent is informed and believes, said renewal receipts 
have been delivered to the assured. 

Deponent further saith: that, at the times hereinbefore mentioned, defendant 
was a policyholder in the plaintiff's corporation. 

Deponent further saith: that he is forty-six years of age and upwards. 

Sworn to bfore me this H. W. HouaGu, President. 
18th day of May, 1875. 
FREDERICK CHATARD, 
Notary Public, St. Louis County, Missouri, 


AFFIDAVIT OF JOSEPH M. Fox. 


STATE OF MISSOURI, COUNTY OF ST. LOUIS, mas 
City oF St. Louts. a9 


Joseph M. Fox, being duly sworn, doth depose and say: That his name is 
Joseph M. Fox; that he resides at St. Louis, in the state of Missouri; that he 
knows the plaintiff and the defendant; that at all the times herein mentioned, he 
was, and stiil is, a director in the general board of directors of the plaintiff; that in 
or about the month of January, 1875, under the direction of the plaintiff, he went 
from St. Louis to New York for the purpose of settling the accounts between the 
plaintiff and the defendant, and of terminating the defendant's connection with the 
plaintiff; that he met defendant in New York city, and in course of conversation 
with the defendant, he requested from the defendant that he, defendant, would 
furnish to deponent a statement of all moneys or notes in his, defendant's, hands 
belonging to the planntiff. 

That in accordance with such request, the defendant furnished deponent a state- 
ment, a copy of which is hereunto annexed, marked Exhibit G, which statement is 
in the handwriting of the said defendant; that it had been agreed, in such conver- 
sations between deponent and defendant, that defendant would surrender or assign 
to plaintiff his contract referred to in the affidavit of Henry W. Hough as Exhibit 
C, for the sum of $3,000, to be paid him by the plaintiff. 

That in pursuance of said agreement, an instrument was executed between the 
defendant and this deponent, on behalf of the plaintiff, which instrument is referred 
to in the said affidavit of Henry W. Hough, as Exhibit D; that such instru- 
ment, Exhibit D, was signed by the defendant in deponent's presence, and the 
signature to said instrument, J. M. Fox, is the signature of and was made by this 
deponent; that at the time of the making of said instrument, this deponent was 
wholly ignorant of the amount of money or notes in the hands of defendant belong- 
ing to the plaintiff, and this deponent relied wholly upon the statement of the de- 
fendant in respect thereto. 

That the defendant represented to this deponent that the amount shown by Exhibit 
G. comprised all the money or notes which had been collected or received by de- 
fendant, for which he had not accounted to or which he had not paid to the plain- 
tiff; that defendant represented to deponent that the first six items on said account 
Exhibit G. amounting to $851.78, covered all premiums or notes collected by 
defendant, and for which he had not accounted to the plaintiff. 

‘That defendant represented that the item of $516.82 was a dividend paid to the 
defendant as the agent of the plaintiff by the assignee of Edward Haight, a bank- 
rupt; that the two items of $100 each, and the item of $50 on said statement, 
were moneys advanced at the request of plaintiff to the parties whose names are 
set opposite said items; that defendant stated that he was indebted to the plain- 
tiff for the balance of $1,118 60, as shown by said statement. ‘ 

That upon the execution of said agreement, Exhibit D, deponent paid to defendant 
the $3,000 consideration money therein mentioned as follows: $1,118.60 by charg- 
ing defendant with the amount ot his indebtedness to the plaintiff, and deponent 
paid the balance of $1,881.40 to the defendant by a check on the German-American 
bank for $457.03, and by a sight draft on the plaintiff for $1,424.37, and that both 
said check and said draft were duly paid. 

Deponent further saith: That ator about the time of the execution of said 
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agreement, this deponent asked the defendant specifically if there was not some 
money in New York belonging to the plaintiff of which collections had been made 
and not reported, stating to defendant that ifsuch were the fact it would be only 
necessary to draw on the plaintiff for such an amount as would, with the amount 
on hand and in defendant's possession, make up the sum of $3,000 agreed upon, 
and that, in answer to this deponent’s inquiry, the said defendant furnished this 
plaintiff with the statement aforesaid, representing that the same was a true 
statement. 

That the conversations beiween the deponent and the defendant were in the 
month of January, 1875, and at or about the date of the said agreement. 

That at the time of the execution of said agreement, this deponent was wholly igno- 
rant of the fact that the secretary of the New York department of the plaintiff was 
largely indebted to plaintiff; and that the defendant said nothing whatever to depo- 
nent upon the subject, but concealed the same from the deponent; that subsequently 
to the payment to the defendant of the sum of $3,000, as aforesaid, this deponent, 
in connection with Mr. Henriquez, the assistant secretary of the plaintiff, discov- 
ered, upon an examination of the books of the said New York department, that 
the premiums and notes referred to in the affidavit of the said Hough, and the 
exhibit thereunto annexed, and marked Exhibit E., had been collected at the said 
New York department. 

That the same had never been paid over to the plaintiff, nor accounted for by 
the defendant; that on or about the 19th day of February, 1875, deponent 
received from the defendant a letter, a copy of which is hereunto annexed, mark: d 
Exhibit H., the original of which letter is in the possession of this plaintiff; that at 
the conversation with defendant referred to above, Mr. J. D. Henriquez. the 
assistant secretary of the plaintiff, was present; that deponent is forty-three years 
of age and upwards. 

JOSEPH M. Fox, 
Sworn to before me this , 
18th day of May, 1875. 
FREDERICK CHATARD, 


Notary Public, St. Louis County, Missouri, 


AFFIDAVIT OF JOSHUA D. HENRIQUES, 
City AND COUNTY OF NEW YORK, ss: 

Foshua D. Henriquez, being duly sworn, doth depose and say: That his name is 
| ag D. Henriquez ; that he resides at St. Louis in the state of Missouri; that 
1e knows the plaintiff and defendant, and that at all the times in this affidavit men- 
tioned he was, and still is, the assistant secretary of the plaintiffs ; that he has read 
the affidavit of Joseph M. Fox, and knows the contents thereof; that he was pres- 
ent at the conversation with the defendant, detailed by said Fox. 

That said conversation is truly detailed in-the affidavit of said Fox ; that in Janu- 
ary, 1875, deponent went from St. Louis to New York for the purpose of assisting 
in the settlement with the defendant. 

That at the time of the payment of the said three thousand dollars to the defend- 
ant, deponent was wholly ignorant of the fact that defendant had collected the pre- 
miums and notes reterred to in the affidavit of Henry W. Hough, and shown in 
Exhibit E, the said affidavit annexed. 

That at the time of the payment of the said three thousand dollars to defendant, 
deponent was wholly ignorant of the fact that Alonzo D. Smith the secretary of 
the New York department was largely indebted to the plaintiff; that deponent had 
frequent conversations with the defendant upon the subject of the business of the 
said New York department; that deponent never, at at any time previous to the 
payment of the said three thousand dollars, mentioned the indebtedness of the said 
Smith, but wholly concealed the same from this deponent. 

That on or about the 15th day of February, 1875, deponent wrote and sent to 
defendant a letter of which a copy is hereto annexed, marked Exhibit I. 

That deponent and plaintiff have never received any answer to said letter, ex- 
cepting the letter of defendant dated the 19th February, 1875, addressed to Joseph 
M. Fox, and referred to in the affidavit of said Fox as Exhibit H; that at the time 
of the payment of the said three thousand dollars to the defendant and before the 
execution of the agreement referred to in the affidavit of the said Hoff as 
Exhibit D. 

That the said Fox, in this deponent's presence and hearing, requested the defend- 
ant to furnish a statement of all moneys or notes or premiums collected by 
defendant and which he had not paid over to plaintiff, or for which he had not 
accounted to plaintiffs, and that in accordance with such a request, the defendant 
furnished the statement referred to in the affidavit of thesaid Fox as Exhibit G. 

That defendant wholly concealed from the said Fox and from this deponent, the 
fact that he had collected the premiums and notes referred to in Exhibit E annexed 
to the affidavit of the said Hough. 

(Signed and sworn to ) JOSHUA D. HENRIQUES. 


AFFIDAVIT OF DELIA SMITH. 
City AND COUNTY OF NEW YORK, ss: 

Delia Smith, being duly sworn, says: That she is the wife of Alonzo D. Smith; 
that she is personally acquainted wi.h the defendant; that about the last of De- 
cember, 1874, deponent understood from her husband that he had overdrawn his 
account, and as defendant's secretary in the management of the New York depart- 
ment of the plaintiff. 

That afterwards, about the 18th or roth of January, 1875, deponent, at No. 153 
Broadway in the city of New York, saw the defendant in accordance with his re- 
quest with reference to a settlement of deponent’s husband's account as such sec- 
retary; and that the defendant claimed that deponent’s husband's overdraft 
amounted to between $3,200 and $3,300; and defendant told deponent that Dr. 
Fox, plaintiff's special agent, was coming on from St. Louis right away for a settle- 
ment of his, defendant's, accounts with plaintiff, and that he, defendant, was 
responsible to the plaintiff for the overdraft ; and that Dr. Fox would make a per- 
emptory demand that the deficiency be made good and insist upon it. 

He further told deponent that he, defendant, then had no money, and that de- 
= husband must do something to help him in his settlement with the plain- 
tiff. 

That defendant thereupon presented to deponent two notes for $1,666.67 each, 
and asked deponent to sign them so that he could discount them and thus raise 
money on them to meet Dr. Fox's expected demand on behalf of the company; 


that deponent objected to signing notes for so short a timeas these were drawn, 
one being at sixty days and the other at ninety, but defendant urged that he could 
not get longer paper discounted, and repeated, with great urgency, that he must 
have the money immediately, and that the notes would only be of use to him if he 
could raise money immediately to pay Dr. Fox. 

That he explained to deponent that the reason he fixed the aggregate of the 





notes at $3,3co was that he did not knew the precise amount of the overdraft and 
wanted a little margin, but that an excess would be accorded and allowed to de- 
ponent in the end. 

That thereupon deponent, induced solely by the desire that her husband's over- 
draft should be made good to the plaintiff, and, with the expectation that if any 
money were raised upon them, it would be applied by the defendant in extinguish- 
ment of said overdraft, and relying upon defendant's representations, deponent 
signed said two notes, and delivered them to defendant; that said notes were, by 
the terms thereof, charged upon deponent’s separate estate. 

That deponent was responsible, having a separate estate, which fact of depo- 
nent’s having a separate estate was known to the defendant; that, at the same 
time with the making of the said notes, deponent’s husband, in deponent's pres- 
ence, assigned to defendant, as collateral security for the payment of said notes, an 
interest he had in some real estate in New York city, inherited by him from his 
uncle, and deponent, as collateral security, released to defendant her right of dower 
in said real estate 

That on or about the 8th day of February, 1875, defendant, in deponent’s pres- 
ence, admitted that he owed the plaintiff some $1,700 for premiums collected by 
him, but said that he was not going to pay it if he could help it, and urged 
deponent's husband to keep away from the plaintiff and everybody connected with 
it, and not to tell anything to anybody about his, defendant’s, relations with the 
plaintiff ; and defendant further admitted that Joshua D. Henriquez. the assistant 
secretary of the plaintiff, had demanded the said $1,700 from him beside. 

That he, defendant, had put said Henriquez off by claiming that there must bea 
general settlement between the home office at St. Louis and the New York 
department, before he, defendant, would enter upon any settlement, and admitted, 
also, that he had raised this claim of the necessity of a general settlement merely 
for the sake of gaining time. 

That on two subsequent occasions, namely, on the 12th of February, 1875, and on 
the 2d day cf March, 1875, the defendant admitted, in deponent’s presence, that 
the said two notes made by deponent belonged te the plaintiff, and said that he, 
the defendant, was right to pass them over to the plaintiff. 

(Signed and sworn to ) (Signed) DELIA SMITH. 


AFFIDAVIT OF ALONZO D. SMITH. 

CITY AND COUNTY OF NEW YORK, ss.; 

Alonzo D. Smith, being duly sworn, says: That his name is Alonzo D. Smith; 
that he resides at Ridgeway, in the county of Bergen, state of New Jersey ; that 
he is thirty-eight years of age ; that at present he is not engaged in any occupation, 
but was, from January 1, 1871, up to the rst day of May, 1873, secretary of the New 
York department of the plainuff, the Life Association of America; and from the 
Ist day of May, 1873, up to the rst day of February iast, secretary of the defend- 
ant as manager of the said department. 

That the defendant commenced to act as general manager for the New York 
department of the plaintiff on or about the 6th day of May, 1873, and continued to 
act as such general manager until on or about the 12th day of January, 1875. 

That the paper annexed to the accompanying affidavit of Henry W. Hough, and 
marked Exhibit E, is a schedule of certain policies of insurance issued by the plain- 
tiff. 

That the premiums due by Daniel E. Bandmann on policies 14,644 and child's 
endowment No. go, amounting respectively to $270.40 and $78, and due on Janu- 
ary I, 1875, were collected on or about the 12th day of December, 1874,by one Sid- 
ney Kniffen, formerly and at that time an employe of the plaintiff, and handed to 
deponent_at the plaintiff's New York department office, at 92 Broadway, in the city 
of New York. 

That defendant was present and directed deponent not to deposit the same in 
the German-American bank, the plaintiff's designated piace of deposit in the city 
of New York, and not to enter them in the business of the plaintiff, as he would 
not have to report them to the plaintiff till February roth, 1875, but to put the 
amounts in an envelope, and place them in such envelope in the cash drawer till 
the next morning, and deponent, as directed by said defendant, did inclose said 
amounts and place them in the cash drawer, and hand the same to defendant, who 
put $48.40 thereof in his pocket, and in deponent’s presence, entered the balance 
of $300 on a deposit slip, and sent it off by a messenger to be deposited on his, 
defendant's, own private account in the Merchants Exchange National bank, of 
the city of New York. 

That deponent credited these amounts on defendant's private books, which he 
then kept for the defendant as his clerk, and no entry was made on the books of 
the plaintiff; that the premiums due the plaintiff from Nathaniel Beggs on policy 
No. 14,684, issued by the plaintiff to said Beggs, amounting to $269.50, was paid to 
deponent by check, which, to the best of deponent’s recollection was payable to 
the plaintiff s order in the presence of the defendant, who took the said check from 
deponent’s desk a few minutes after its being paid in, saying: ‘‘ Well, that is 
another that will not have to be reported until February 10. I guess we will take 
that in too.’’ And deponent afterwards, in defendant's private check-book, saw a 
memorandum of the deposit of said check to his, defendant's, private account. 

That said check was so paid to deponent, and was taken possession of by defend- 
ant on or about the 15th of December, 1874; that the defendant told deponent that 
he had collected, about the middle of December last, $40 from James A. Day on 
account of the premium due by said Day to the plaintiff on policy No. 33,669, 
issued by the plaintiff to said Day. 

That the defendant also told deponent, that he had collected the premium due 
by Justin R. Sacket; that he had so collected it in November or December last, 
and that in making such collection, he had taken a four months’ note of said 
Sackett for one-half the amount, and the remaining half, $173, he had taken 
said Sackett’'s check for. 

That deponent also saw afterwards this collection from Sackett entered on de- 
fendant’s private books. That deponent saw, on or about December, 1874, in de- 
fendant’s possession in said office, at No. 92 Broadway, a note for the full amount 
of the premiums of $172.01 and $201, due respectively on policies Nos. 9,871 and 
14,026 issued by the plaintiff to James M. Motley, which premiums were due from 
the said Motley to plaintiff. 

That, by detendant's direction, deponent entered or caused to be entered in de- 
fendant's private book an account of the collection by defendant by said note of 
such premiums so due by said Motley to the plaintiff. 

That between October 1, 1874, and the last of December, 1874, deponent saw in 
defendant's possession in said office a note for the full amount, namely, $422, of the 
premium due by William H. Reynolds to the plaintiff on policy No. 28,437, is- 
sued by the plaintiff to said hepnalie: 

That, by said defendant's direction, deponent entered or caused to be entered in 
defendant's private books the collection by defendant of such premium by such 
notes. 

That it was defendant's practice when he took a note for a premium to have the 
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note drawn to his own private order, and, to the best of deponent’s present recol- 
lection and belief, all the notes above mentioned were so drawn. 

That three or four days after the defendant had settled, on January 12, 1875, with 
Dr. Joseph M. Fox, plaintiff's special agent, and received in settlement a draft on 
the plaintiff at St. Louis, Mo., for the amount supposed by said Fox to be due de- 
fendant from plaintiff ; subsequently to said settlement, defendant saw deponent 
and told him that Joshua D. Henriquez, assistant secretary of plaintiff, had noti- 
fied defendant that he must pay the plaintiff the premiums above mentioned, and 
requested deponent not to say anything to anybody connected with the plaintiff 
about said premiums or deponent’s knowledge of their collection, but to be per- 
fectly silent, saying that perhaps deponent had forgotten; that his, defendant's, 
said draft might not have reached St. Louis yet. 

That deponent's position, as secretary of the defendant, as manager, was held by 
deponent by the appointment of the defendant, and deponent’s tenure of said posi- 
tion depended solely on defendant's pleasure. 

That deponent has a wife and family of seven children depending upon him for 
support, and deponent’s salary as secretary, with his compensation for keeping 
defendant's private books, constituted five-sixths of his income, and only means of 
livelihood. 

That deponent's salary, as such secretary, was $2,500 a year, and the compensa- 
tion promised by defendant was $600; and defendant had promised that he, 
deponent, should remain as secretary in the managership during the term of his, 
defendant's, contract with the plaintiff; and deponent expected to make his over- 
drafts of his salary good to the plaintiff out of the salary which he expected to draw 
as such secretary during said term, and out of his compensation as defendant's 
book-keeper. 

That deponent has read the affidavit herein made this day by Delia Smith, his 
wife, and that all the matters therein set forth as occurring at interviews between 
said Delia Smith and the defendant, are true of deponent’s own knowledge, as 
deponent was present at all of said interviews. 


(Signed and sworn to.) ALONZO D. SMITH, 


Exhibit I. 
NEW YorRK Dept. LIFE ASSOCIATION OF AMERICA, 
OFFICE, 92 BROADWAY, 
NEw York, ed, 16, 1875. 
JAMES A. RHODES, EsqQ.: 

Dear Sir: In accordance with my instructions, I request that you immediately 
turn over to me, or in my absence, to Dr. Joseph M. Fox, all moneys, notes and 
other property of any kind whatever, in your possession or under your control 
belonging to the Life Association of America. [ am going to leave the city to-day 
for St. Louis, and will be at this office until two o'clock P. M., after which Dr. 
Fox will be here. 

A failure to comply with the request contained herein, by the 17th inst., will be 
accepted by the Life Association of America as a refusal on your part. 

Very respectfully, 


(Signed) J. D. HENRIQUEZ, Assistant Secretary. 


Exhibit H. 
NEW YorK Dept. LIFE ASSOCIATION OF AMERICA, 
JAMES A. RHODES, MANAGER, 92 BROADWAY, 
206 W. 44TH ST., NEW YORK, Fed. 19, 1875. 
DR. JOSEPH M. Fox: 

Dear Sir: Since my illness, which commenced 16th inst., I have for the first 
time opened some business letters which had been previously brought to me from 
my office, No. 153 Broadway. Among them is one signed by ‘‘ J. D. Henriquez, 
assistant secretary,’ and dated to 16th inst., whose assumption I utterly repudi- 
ate. It seems tome to resemble some of his accounts, Jately presented in this 
department, which turned out to be false, and, I will add, no doubt intentionally and 
fora bad purpose. As soon as the agreed upon examination of the books and 
accounts of this department by Messrs. Veysey & Fabian are completed, I shall be 
only too glad to close all outstanding accounts with persons, at least to prove the 
same. And regretting any delay that my illness may have caused, 

I remain yours, very truly, 
JAMES A. RHODES. 


(Signed) 
DEVIATION. 
Benjamin G. Arnold and others had an open policy of insurance upon the cargo 
of the schooner Eliza and Maria, from Brazil to certain ports in the United States, 
or via Hampton Roads for orders. The memorandum they sent in to cover the 
cargo stated the voyage as from Santos to New York. The vessel put in at Hamp- 
ton Roads, where she waited nineteen days, and was then sunk by a collision. 
The insurance company refused payment, claiming that the memorandum con- 
trolled the policy, and therefore the putting into Hampton Roads was a deviation ; 
and that at any rate the stay in Hampton Roads without excuse was not covered by 
the phrase ‘‘ via Hampton Roads fororders."" Judge Westbrook, in the New York 
Supreme court circuit, held otherwise, and gave judgment for the claimants. 


Wuat Is Not A “SUICIDE CLAUSE,” 

IN the suit of Caroline E. Patrick against the Excelsior Life insurance company, it 
was held, on appeal, in the third department of the New York Supreme court, that 
in an action upon a policy of insurance taken out upon the life of a husband for the 
benefit of his wife, the suicide of the insured is not a defense where there is no stipu- 
lation to that effect in the policy. The expression in a policy of life insurance, ‘‘ in 
the known violation of the law of any state,"’ cannot be considered to include 
suicide. 





**COMPLETE ANNUAL PREMIUMS.” 
IN the case of Ohde, administrator, against the Northwestern Life insurance com- 
pany, a life insurance policy was issued for $1,500, in consideration of semi-annual 
cash payments of $24.80 each, to be made in July and January, and also to execute 
and deliver to the company, annually, a premium note for $43.25, bearing seven 
per cent interest, and to pay the interest accruing annually thereon; and the policy 





provided that, if default was made in the payment of any premium, the company 
should pay as many tenth parts of the original sum insured as there should be com- 
plete annual premiums paid at the time of the death of the assured. Held, by the 
Supreme court of Iowa, that the payment of the principal of the premium notes 
was not necessary to constitute, with the cash premiums and payment of interest, 
the payment of ‘‘ complete annual premiums ;" and that the payment of the cash 
premiums, and the interest on the premium notes, and the execution of the annual 
premium note for two years, created a liability on the part of the company to pay, 
at the death of the assured, two-tenths of the amount of the policy, deducting the 
amount of the premium notes and accrued interest therefrom. 





SvuIcIDE DoEs Not AVOID THE POLicy. 


Magdalena Peters brought suit in Maryland to recover on a policy on the life 
of her husband by the Knickerbocker Life insurance company. The company 
defended under a clause in the policy which made it void ‘‘ if the assured shall 
die by his own hand or act,” the deceased having hung himself. The judge 
charged the jury that the clause would not prevent a recovery if they found 
from the evidence that the deceased killed himself in a fit of insanity, and that he 
acted from a mere blind and uncontrollable impulse. It was not sufficient to 
prove he was insane at times, but that he was insane when the act was com- 
mitted; and in the absence of proof of his condition at that precise time, the jury 
must presume he was then sane; and they could not infer insanity from the 
fact of suicide. The jury gave a verdict tor the plaintiff. The testimony as to in- 
sanity was slight, but on appeal the judgment was affirmed as the judges held the 
chaige was correct, and they could not say there was no evidence legally sufficient 
to authorize a jury to infer that the deceased killed himself in a fit of insanity. 





CHANGE OF HEALTH BETWEEN APPLICATION FOR AND DELIVERY OF LIFE 
POLicy. 

Mathew Hohn delivered to the agent of the Piedmont Arlington Life insurance 
company a written application for a policy upon his life, and presently received 
notice that the policy was ready, and directing him to pay the premium. Two 
days after he was taken quite sick, and the same day the premium was deposited 
in the express office, directed tothe agent. Hohn died three days afterward. 
The agent, on receipt of the premium, sent the policy to Hohn. The Supreme 
Court of North Carolina in a suit to recover on the policy, held that delivery of 
the premium to the express company, according to the instructions, addressed to 
the agent, was payment to the insurance company; but it was the duty of the as- 
sured to communicate to the company any material change in his health in the in- 
terval between the application and the completion of the contract by the payment 
of the premium, and not having done so, the administrator was‘not entitled to re- 
covery. 





WAIVER AS TO TIME OF PAYMENT OF PREMIUM, VAGUENESS IN SUICIDE 
CLAUSE. 


Edward N. Jacobs, whose life was insured in the National Life insurance com- 
pany was found on the 18th of January, 1873, under a tree, in the grounds of the 
Smithsonian Institution, Washington, frozen todeath. The last premium was paid 
one month after it was due. In the Supreme court of the district of Columbia, in 
an action to recover the amount of the policy, it was held that a stipulation in the 
policy that it should cease if any subsequent premim should not be paid when 
due, was waived by the act of the company in receiving and retaining the premium 
after that time. A condition in the policy that it was to become null and void in 
case the insured died of his own hand or act voluntarily, ‘‘ or otherwise,"’ was held, 
in the use of the latter word, to be too vague and intangible to a suit of practical 
application, and the court would not undertake to enforce a provision so uncertain. 


RULE OF EVIDENCE AS TO SUICIDE. 


Hattie Newton vs. The Mutual Benefit Life insurance company, a suit brought 
upon policies providing that they shall be void if the insured shall die by his own 
hand, was tried in the United States circuit court in Missouri. The proofs of the 
death of the insured furnished the company, showed that he committed suicide at 
Los Angelos, California, in June, 1870. The court on the trial, allowed testimony 
that the company did not object to the form or fullness of the proofs, and held it 
to be conclusive as to the fact of death of the insured, but ruled that the company 
must establish the suicide as an independent fact, though their refusal of payment 
was because those proofs disclosed a case of suicide. The United States Supreme 
court on appeal by the company from a payment against it, directed a reversal, 
holding that the whole admission must be taken together, and if the admission 
was sufficient to establish the death of the insured, it was also sufficient to show 
the manner of his death. 





LEGITIMACY OF LIFE COMPANIES INCORPORATED UNDER THE SOUTHERN 
CONFEDERACY. 


The Home insurance company and the Southern Insurance and Trust company, 
were created by the legislature of Georgia in 1861 and 1863, while the state was in 
rebellion against the United States. They brought suits in the court ofclaims, under 
the captured and abandoned property act, to recover the proceeds of the sale of 
cotton captured at Savannah in 1864. The United States Supreme court now de- 
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cides on appeal that these corporations should be recognized as having legal exist- 
ence with capacity toown cotton and tosue. Though the legislature of Georgia 
which created them was not the legitimate legislature of the state, yet it was a leg- 
islature de facto; the only law-making body which had any existence, and its acts 
were of force when they were made, and are in force now, except when in hostility 
to the Constitution of the United States. 





THE EQUITABLE LIFE AND THE STEVENS FORECLOSURE CASE, 
THE Equitable Life Assurance Society foreclosed a mortgage for $35,000 upon 
property of John Stevens, buying it in at the foreclosure sale for $38,500. This 
left adeficiency due them of $2,557.15, after paying taxes and assessments. In 
their foreclosure suit the company did not ask for judgment for the deficiency. 
Two months afterwards it sold this property for $47,500, Then it asked in the 
New York Common Pleas for leave to sue for the deficiency on the foreclosure 
sale. Chief-Justice Chas. P. Daly granted an order to that effect, at the same time 
intimating that if he possessed the power to refuse, he might have done so. The 
order has now been affirmed on appeal, Judge J. F. Daly dissenting, on the 
ground that the order was within the discretion of the judge and should have been 
withheld, as the company had already made a handsome profit on the transaction. 





WARRANTY IN LIFE INSURANCE—EFFECT OF AGENTS’ ADMISSIONS. 
The case of Mahone ef a/. against the American Life insurance company, tried 
in the United States Circuit Court in Mississippi, was upon a policy on the life of 
one Dillard, the defense being that the policy had been issued on the faith of false 
and fraudulent representations by Dillard, and that these representaticns were by 


_ the express agreement of the parties declared to be warranties, To the question in 


the proposal for insurance, ‘‘ Is the party temperate and regularin his habits ?” 
was appended the answer, ‘‘ Yes.” None of the answers were written by Dillard, 
though he signed his name at the foot of them all. On the trial, the plaintiffs were 
allowed, under objection, to prove that:Dillard’s answer to the question was not 
yes,” but ‘‘ I never refuse to take a drink,”’ or ‘‘ I always take my drinks; "' and 
that the answer ‘‘ yes,’ was thereupon written down by the agent, without the 
knowledge or consent of Dillard. The Supreme Court of the United States, on 
appeal by the company from a judgment against it, decided that the reception ot 
this testimony was proper, as it was not to contradict the written warranty, but to 
show that it was not the warranty of Dillard, though signed by him. The judg- 
ment was reversed, however, because the plaintiff was allowed on the trial to show 
that a general agent of the company had said it had better accept the situation and 
pay the policy. The opinion of an agent, based upon past occurrences, it was held, 
was never to be received as an admission of his principals. 


WHAT CONSTITUTES PAYMENT OF PREMIUM. 

Susan R. Wright sued the Equitable Life insurance company, in the New York 
Superior court, on a policy on her husband's life for $5,000. When she took out the 
policy she told the agent she might not remember to pay the premiums when due, 
and he said the premiums were charged to him by the company when due, and 
their payment credited on their books, and he would call upon her to collect the 
premiums as they fell due. He did so several times, but before last year’s premium 
was payable he died, and shortly thereafter: Mr. Wright died. The death of the 
agent precluded Mrs. Wright, under the New York laws, from testifying as to the 
arrangement with him, and the Court held the premium had not been paid ; but 
under the rules of the company the premiums already paid were applied to effect a 
paid up policy, the value of which being $894.37, judgment was given for that 
amount. 





MERE MENTION. 


— Wisconsin has a surplus law. 

—The City Fire insurance company {is organizing in Philadelphia. 

—The new building of the Mutual Life, of New York, in Philadelphia, is fin- 
ished. 

—The New York Tribune is publishing some sound editorial articles on the 
Surplus law. 

—Mr. E. E. Ryan, of Chicago, is back at his post, having spent a delightful 
winter in Havana. 

—W. R. Nye has been arrested at Ada, Ohio, for setting fire to the store of 
Schindewolf and Elberson. 

—The Fairfield Fire insurance company of Connecticut, whose home office was 
lately burned out, will rebuild. 

—The Naumkeag Fire insurance company, of Salem, is so disabled by recent 
fires, that it is winding up business. 

—Mr. Amos K. Hobby, late actuary of the Merchants Life, has been appointed 
assistant actuary of the Globe Mutual Life. 

—Mr. A. L. Soulard, president of the Sterling Fire, of New York, has gone to 
Europe with his family for a summer jaunt. 





—Mr. James C. Woodward, formerly vice-president of the Corn Exchange 
insurance company, of New York, died on the 4th ult. 

—Mr. T. B. Sprague, the actuary, keeps up his onslaught upon the Briton Life 
office in the columns of The London World. 

—The ‘‘ The Indian Head fire insurance company”’ is the nameof a new joint 
stock corporation forming at Nashua, N. H. 

—Mr. A. Wright, secretary of the Chicago local board of fire underwriters, is 
busily preparing a book of rates for publication. 

—At the biennial meeting of the New York underwriters supporting the fire pat- 
rol an appropriation of $190,000 for expenses was voted. 

—The Alabama Gold Life insurance company has established an agency in 
Maryland, under charge of Messrs. Morrison & Zimmerman. 

—There are rumors of the re-insurance of a New York mutual life company in 
an English company, which proposes to go for an American business. 

—Messrs. H. B. Chess & Co. have opened a fire and life insurance agency at 
Martinsburgh, W. Va., and purpose to represent only first class companies. 

— Mr. O. C. Mildeberger, secretary of the Firemans Trust insurance company, 
of Brooklyn, N. Y., died June 29, at the Clarendon Hotel, of tumor on the brain. 

—The Williamsburg City Fire insurance company held a reception in its new 
offices in the Evening Post building, New York, on the occasion of its moving in. 

—The Phoenix Fire insurance company, of Hartford, has declared a regular divi- 
dend of 5 per cent and an extra dividend of 2% per cent, payable on and after 
June 30th. j 

—The Life Association of America is determined upon a vigorous prosecution of 
the blackmailers who recently made a malicious attack upon the company through 
the courts. 

—The officers of the Continental Fire, of New York, have issued a well written 
circular to the company’s agents, demonstrating the value and manner of operation 
of the surplus law. 

—The officers of the Home Fire insurance company, of New York, deny the 
statement of The London Review that that company has withdrawn its agencies 
from Great Britain. 

—The total receipts of the American Fire insurance company of Chicago on in- 
stallment notes in the month of May was $98,018.72; the largest months work 
yet done by the company. 

—The Chicago agency firm of Bowmar & Waller has dissolved. Mr. Waller 
continues the business and representing the Williamsburgh City, Peoples of Mem- 
phis, and the Ben Franklin of Pittsburgh. 

—The secretaryship of the struggling Empire of Chicago was offered to Mr. S. 
H. Southwick, and, after brief consideration, declined. The company is still looking 
for a first-rate underwriter to take charge. 

—The Queen insurance company, at the annual meeting held recently, declared 
a dividend at the rate of 15 per cent on its paid-up capital. The North British & 
Mercantile declared a dividend of 24 per cent. 

—Mr. Thos. S. Chard, the manager of the western department of the Firemans 
Fund insurance company, of California, has just returned from an extended tour 
in the West, whither he went at the invitation of his company. 

—Mr. Harvey O. Jones is the New York state agent of the Missouri valley life 
insurance company with headquarters at No. 141 Broadway. He is the brother of 
secretary Jones and like him is a capable and popular gentleman. 

—The Orient Fire, of Hartford, received during the year ending May, 1875, 
$389,247, and paid in losses and expenses $296,254.80, leaving a net income of 
$92,792. A good year's business. The assets on May 1 were $711,571.44. 


—According to the London Insurance Record much interest has been excited 
in fire underwriting circles in England by the presence of Mr. Henry A. Oakley, 
President of the National Board of Fire Underwriters of the United States. 


—The suicide of Arthur Dyer, who was at one time connected with insurance 
journalism, took place in New York June g. Mr. Dyer was an accomplished wri- 
ter, and at the time of his sad ending was assistant-editor of The Financier. 


—Sutil another West Virginia wildcat has turned up. This one is called by its 
keepers the ‘‘ Grangers,”’ and is let loose upon the inhabitants of Jefferson county. 
Doubtless, it is preparing to write lines of any extent in Chicago and New 
York. 

—Mr. James A. Taber, late president of the Merchants’ life insurance company 
of New York, has been appointed general] superintendent of agencies for the At- 
lantic Mutual life insurance company, with headquarters at No. 163 Broadway, New 
York. 

—The directors of the Safeguard Fire, of New York, at their meeting on June 
16, unanimously elected Mr. James Yereance, the excellent secretary of the com- 
pany, a member of the board. They also declared a semi-annual divdend of 7% 
per cent. 

—The Chicago Board of Underwriters have authorized the establishment of a 
West Side fire insurance patrol, and the committee are now selecting a suitable 
site. Capt. Bullwinkle will have charge of both forces, which fact assures their 
efficiency. 
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—The ‘‘ New York, Chicago and San Francisco insurance company” has as yet 
only formed a partial organization, and has not asked for an examination from the 
Illinois auditor, and it is doubtful whether it will ever be in a condition to be 
examined. 


—Mr. John W. Cheney, of Philadelphia, writes to us that he received an “‘ hon- 
orable discharge "’ from his board companies when he retired from the local board 
of underwriters. He now represents the Pacific, of New York, and the Standard, 
of Trenton. 


—The following advertisement appeared in the columns of The Chicago Courier, 
June 3: ‘‘ For sale—stock of Empire Fire insurance company, for anything more 
useful than a poodle or less ornamental than a white elephant. Apply at No. 127 
Clark street.” 


—A resolution has been introduced in the Connecticut House of Representa- 
tives directing the insurance committee to inquire whether any insurance company 
in the state has made investments affecting its solvency, or if any misuse has been 
made of funds. 


—Mr. J. Schlandecker, general Western agent of the Germania insurance com- 
pany of New Orleans, has appointed Messrs. Asay & Baker local agents at 
Chicago, with offices at No. 172 LaSalle street. The office of the general agent 
is in the same building. 


—We call attention to the advertisement of the Mutual Benefit Life insurance 
company, presenting its new plan of insurance which has been named the ‘‘ Accel- 
erative Endowment Plan.’ A full explanation is given. It is unique in its fea- 
tures, and is well worth investigation by the public. 


—Mr. James S. Tryon, formerly cashier of the First National bank of Hartford, 
Conn., and more recently in business in New York, has purchased the business of 
the insurance firm of Scott & Catlin, in Hartford, and has formed a partnership 
with Mr. William E. Baker, under the firm name of Baker & Tryon. 


—Through the politeness of President Garrigue we have before us a statement 
of the last years business of a Russian sea, river and land transport insurance com- 
pany, the ‘‘ Wolga " of Nishni-Novgorod. The receipts for the year were 547,054 
roubles, and the expenditures 450,309 roubles, leaving a profit of 96,745 roubles, 
which is equal to about $68,000 gold. 


—The Milwaukee Mechanics Mutuil insurance company, of Milwaukee, Wis., 
was, on June Io, personally examined by Superintendent Forster, and found sound, 
and admitted to do business in Pennsylvania. The Philadelphia agency is now in 
the hands of M. Rush Warner, Esq., No. 408 Walnut street. The company lost 
but $20,000 in the Oshkosh fire, which was promptly adjusted and paid. 


—The scrimmage among the Kansas insurance people continues. The Leaven- 
worth Herald comes to us with a long communication signed P. B. Castle, in 
which an attempt is made to take off the skins of president McKay, secretary Rus- 
sell and other dignitaries. It is Castle's turn now to be flayed. All this must be 
helping popular confidence in the insurance business in Kansas, amazingly. 


—One of the most transparent of humbugs is the ‘‘ Berkeley insurance com- 
pany,” of Martinsburg, W. Va. The president is ‘‘ hard up” in Philadelphia, the 
secretary is bothered about liquidating his board billin Martinsburg, and the 
West Virginia general agency is offered at 33 per cent of the premiums with no 
takers. All this we learn from an original letter of the president, sent to us by one 
of his victims. 


—The Connecticut Senate has passed an act taxing life insurance companies 
one-half of one per cent on the total amount of their premium notes, and the 
market value of all their other assets, deducting, however, the ascertained and un- 
paid losses, value of the real estate, state bonds, etc. A sworn statement of a 
company’s assets is to be made to the controller on or before February 15, annu- 
ally, under a penalty of $5,000. 


—The Brooklyn Eagle having again given currency to a string of charges against 
the management of Mr. Stephen Crowell as president of the Phenix Fire insurance 
company, that gentleman has published a card saying that the statements “are 
false, and that the whole matter, including the pretended facts alluded to, is now 
under investigation by a standing committee of the company, and this committee 
will in due time make its report.”’ 


—The Fairfield Fire insurance company, of Connecticut, has established a 
western branch office at Nos. 156 and 158 La Salle street, Chicago, under the care of 
Mr. A. T. Smith, who has the management of all of the company's territory west 
of Pennsylvania. The Chicago local business of the Fairfield will remain, as here- 
tofore, in the hands of Jefferson Farmer, of the well-known agency of Farmer, At- 
kins & Co., No. 86 La Salle street. 


—Mr. Thomas Grzeme, general agent for North Carolina, of the Liverpool and 
London and Globe before the re-organization of its southern agencies, is in New 
York and open to a connection with any first-class company. Mr. Graeme is one 
of the best practical underwriters in the country and knows the southern business 
thoroughly. He would be a very valuable acquisition to the working force of any 
company desirous of developing a southern business. 


—Mr. Charles E. Wendt, superintendent of the ‘‘Bund Hilfinnoth"’ and 
general agent of the New York Life insurance company, at No. g2 Broadway, has 
issued a cirenlar explaining the merits of the Bund. It furnishes to workingmen 
and others life insurance with weekly relief in case of sickness, and is connected 





by contract with that great and responsible company, the New York Life. The 


Bund, we learn, has become a very successful institution. 


—The committee of the Connecticut legislature appointed to investigate the case 
of the New Haven American National Life and Trust Company, after holding 
several sessions, adjourned to await an attempt to bring about an amicable under- 
standing between Ben. Noyes and Commissioner Stedman, the basis being a sub- 
scription of enough capital to make up the impairment discovered by the Commis- 
sioner. At the last accounts negotiations were progressing. 


—Mr. Silas B. Dutcher, a well known New York politician, who has held the office 
of United States pension agent in New York since December, 1872, has resigned, and 
accepted a position in the managerial department of the Metropolitan Life insurance 
company. Among other new attaches of the Metropolitan Life are Gen, Heath, 
recently of the staff of Governor Dix, Major James Farrel, who will represent the 
company at Elmira, N. Y., and F. M. Hayden, who will represent it at Boston. 


—lIn the case of Wright, assignee of Scott vs. The North American insurance 
company in the United States district court at Springfield, IIl., the jury awarded 
a verdict of $3,800 in favor of the plaintiff. It will be remembered that the insur- 
ance company paid direct to Scott the amount of a policy on a building destroyed 
by fire after he had been adjudged a bankrupt, the payment being made in viola- 
tion of the provisions of the Bankrupt law. The insurance company is now com- 
pelled to again pay the amount of the policy. 


—In his fifth annual report to the stockholders, President Coxe, of the Home 
Protection, of Huntsville, North Alabama, says: ‘‘ It ismy good fortune to report to 
you, gentlemen, on this the eve of our sixth year, the continued prosperity of the 
company. We enjoy, in a greater degree than ever, the confidence of insurers, not 
ouly in this state, but in many of the states of the North & West, as well as of New 
England. We have forty-seven agencies of the highest respectability and influ- 
ence, from which we are receiving an increasing business."’ 


—Cornelius Walford, we learn from a biographical sketch in an English journal, 
was born April 2, 1827, and is consequently in his 48th year. It is generally known 
that Mr. Walford is the founder of the Colonial assurance corporation, the only 
company in Europe which combines life and accident business. He, too, was one 
of the founders of the Steam Boiler insurance company, Manchester, which is a 
species of accident insurance; and he has since taken an active part in the develop- 
ment of carriage insurance, covering accidental injury to vehicles. 


—Mr. A. Abromet, who, for the past fourteen years has been identified in Indi- 
anapolis, Ind., with the 42tna Fire insurance company, of Hartford, has found it 
necessary, on account of the rapid increase of his business, to form a coparinership 
with Mr. H. McCoy, who, for five years during the war, ably represented the 
Etna in Kentucky. The firm will be known as A. Abromet & McCoy, the latter 
giving his undivided attention to the outside business. They represent the tna, 
the Springfield Fire and Marine, of Massachusetts; the Howard, of New York; 
also the 4£tna Life, of Hartford; and are open to negotiations with any other first- 
class companies. 


~ Little or nothing more can be said about the Mercantile insurance company, 
of Chicago, than has already appearedin print. Its capital of $236,500, was found 
by Mr. Kellogg, of the Illinois department, to be impaired 43 per cent, reducing it 
to about $135,000. It is proposed that the stockholders shall pay in the $15,000 
necessary to give it a paid up capital of $150,000. The company is absolutely 
doing no business, except the paying the losses incurred from its old business. 
Secretary Brewer has not been at his post of duty for the past three months; he is 
said to be rusticating on his farm. ‘The idea of re-insur:ng in the Globe or Empire 
appears to have been abandoned. 


—In the case of Cheever vs. the Union Central Life insurance company, men- 
tioned in our Cincinnati letter of last month, the facts are that neither Mr, Chee- 
ver, nor any other policyholder, who was re-insured by the company, was re-ex- 
amined. Aside from the cancer doctor, three or four of the leading physicians of 
Cincinnati had treated Mr. Cheever or been consulted by him within eighteen 
months of the date of his application. The tumor had been removed and the 
wound healed about six months previous to the date of the application, but the 
scar being at the base of the neck and concealed by the clothing, the attention of 
the medical examiner was not attracted to it. 


—In the examination by the Court of Common Pleas of Dauphin County, Pa., 
of the condition of the American Underwriters association of Philadelphia, it will 
be remembered that the court threw out $78,625 of the company’s securities, and 
gave it sixty days to procure others. At the end of that time, the ce:npany substi- 
tuted a mortgage for $75,000 on certain coal underlying a tract of land in Luzerne 
county, which the court accepted. This property is owned by Mr. Lance, the 
president of the company, and he shows certificates from Col. Hendrick B. Wright, 
Thomas Broderick, Draper Smith, Samuel Hoyt, and other gentlemen, to the 
effect that the property, (consisting of go acres) is worth from $2,000 to $2,500 per 
acre, ‘‘ and ample security for a first mortgage of $100,000."" This seems to fix a 
satisfactory value to the new security, but it does not do away with the bad impres- 
sion produced by the attempt of the creators of the company to palm off $78,625 of 
worthless securities upon the court and the community. Mr. Lance does not 
appear to have been a party to the original sin, and has entered the company but 
lately, but he will find it impossible to retrive its fortunes unless he gets rid of his 
disreputable surroundings. 
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PUBLISHERS’ NOTICES. 


Tue Specrator is published on the first day of every 
month, Advertisements should be sent in by the 20th pre- 
ceding. 

Tue Spectator is forwarded to every person ordering it, 
and is continued until otherwise directed; but before discon- 
tinuing the paper, a// arrearages must be paid. 

Contributed articles and correspondence intended for publi- 
cation in THE Spectator should reach us as early in the 
month as possible. All communications must be accom- 
panied with a responsible name, not necessarily for publica- 
tion, but as an evidence of the good faith of the writer. 

The subscription price of THe Sprcraror is $3.20 per 
annum, Single copies, 30 cents. 





REMIT WITH YOUR ORDERS. 


AGENTs who write to us ordering copies of our publications 
will please to remember their requests must carry remittances 
for the amount with the orders, in either post-office order, 
draft or check, Currency sent will be at risk of sender. 





WARNING TO SUBSCRIBERS. 


WE again warn subscribers not to remit money through 
the Post Office except by money order, draft, or check, pay- 
able to our order, If subscribers wil] not dothis they must 
stand the consequences, as we are not responsible for money 
lost in the mail. 





THE INSURANCE ALMANAC FOR 1875. 


WE shall issue, as usual, on or about July 8, THe INsuRANCE 


ALMANAC for 1875. Single copies, paper, soc. ; cloth, 75c. 





DIVISIONS III. AND IV. 


OF 


Treatise on Associations 


PROVIDENT INVESTMENT. 
COMPRISING: 
I. 
GUIDE TO THE LEGAL DECISIONS 
AFFECTING 
POLICIES OF ASSURANCE, 


Being an Alphabetical Digest of 208 Decided Cases, showing 
the Policyholder’s rights and liabilities. 


Il. ; 
GUIDE TO THE VALUATION 
OF 
Lire ConTINGENCIES AND REVERSIONS, 


Keing Mathematical Appendixes with Tables, Formule and 
Practical Instructions on, 


THE VALUE OF POST OBITS 


AND OF 
Policies of Assurance, Divisions of Bonus, 
Mathematical and Moral Probabilities. 
By ARTHUR SCHRATCHLEY, M. A 
of the Inner Temple, London, Barrister at Law. 
Revisep Epirion, 
Sent post paid upon receipt of Three Dollars. 


THE SPECTATOR COMPANY, 


New York AND CHICAGO. 


FUST PUBLISHED. 

Tu INSURANCE REGISTER FOR 1875, containing, with other 
information, a record of the YEARLY ProGress and the 
PRESENT FINANCIAL PcsitTion of British Insurance Asso- 
ciations, 

By Witiram WHITE. 


Cloth, $1. 


Paper, 75 cents. 

Tue Britisu Lire INsuRANCE CHART FoR 1875, 
containing a summary of the new business, the Revenue 
account, and the General financial position of British Life 
Offices, as published in 1874. 

Compiled from the INsuRANCE REGISTER, by William 
White. 

Printed on thick tinted paper. 

Sent upon receipt of the price, 40 cents. 

THE SPECTATOR COMPANY, 
No, 16 Dey street, New York. 
A CHEAP AND DURABLE BINDER FOR DAILY 
REPORTS. 
SISSON’S PATENT MAGIC BINDER, 


Patented April 5, 1859; October 24, 1865; Re-issued 


March 13, 1866. 





BUGBEE & HALL, 
P. O, Box 761, Providence, R. I. 


Sample Binder for trial furnished to any insurance com- 


MANUFACTURERS AND PROPRIETORS, 


pany free of charge. 


AGENCY W ANTS. 


GENTS WILL FIND IT TO THEIR ADVAN- 

tage to re with FE. DuNncAN SNIFFEN, 112 and 

114 Broadway, New York, as he has unusual facilities for 

placing lines of insurance in promptest loss-paying companies 

on risks in any part of the United States or the Canadas at 
very /owest rates. 


O OUT OF TOWN INSURANCE COMPANIES. 
The Advertisers wish to obtain the New York City 
Agency of a sound out of town Fire Insurance Co. Have had 
over 15 years’ experience as underwriters, and are endorsed 
by most of the city companies.—Address WYCKOFF BROTHERS, 
Box 1578, N. Y. P. O. 


Eastern Department 
eel ailia atncamas MUTUAL LIFE INS. CO. 


OF MILWAUKEE, WIS. 


ASSETS, - - - - - - $15,000,000 


CORBIN & GAFFNEY, Sup’ts. 
Office No. 160 Fulton Street, Corner Broadway, New York. 





Agents wanted for New Jersey, Pennsylvania, Delaware, 
Maryland, District of Columbia, Virginia, North Carolina, 
and the New 7 States. Address as above. 


W. J. Corrin, Sec’y. 


Geo. C. Rip.ey, Pres’t. 
ASSETS, a $4,000,000. 
ANNUAL INCOME, - 1,200,000. 

H°™” LIFE INSURANCE COMPANY, 

Or New York. 
ATTENTION LIFE INSURANCE AGENTS. 


Good successful men who have, can and wid/ take applica- 
tions, and want good territory, with a contract direct from 
the Company with liberal and sfeciaZ inducements, are 
wanted by the Home Lire Insurance Company, of New 
York. 

Take Nortice.—It isa settled policy with the Home ¢o Joan 
one-third of the Annual Premium without taking any Note, 
and its affairs have been so managed that it has been enabled 
to make a dividend every year with which to pay this loan, 
and thus has not been forced to require any more than two- 
| thirds of its premiums to be paid in cash. Most companies, 
| by their high rate of expenses, and mortality, have been 
| obliged to change and reguire ail cash in order to keep ina 
Every experieaced 





| condition to pass official investigation. 

| canvasser knows that he can make twice as much money out 

| of a good loan company as he can with one requiring all cash. 

| We mean business,’ and want to hear from only those 
who mean the same. 

| Those who wish to know what the Home is, and what the 


Home will do for them will apply to 


| E. H. KELLOGG, 
Superintendent of Agenices, 
Chicago, Ill. 





ANTED.— FIRE INSURANCE AGENCY, 

by a responsible firm that can influence business, 

desire the agency of several Fire Companies for Chicago. 

The best of reference given as to character, ability, and 

financial standing.—Address A. E. W. & Co., Room 25, 
No. 122 LaSalle Street, Chicago. 





ANTED.—TRUST FUND SYSTEM OF 
LIFE INSURANCE. 


TRUST FUND INSURANCE ASSOCIATION AND 
GENERAL INSURANCE AGENCY 
OF 
SAN FRANCISCO, CAL. 


$100,000 (Gold coin). 


S. SCHREIBER, President. 


Jostan Howk 1, Vice-President. 


CAPITAL, 


M. P. WALKER, Secretary. 





BAKER, CHAMBERLAIN & CO., 
No. 172 LASALLE STREET, CHICAGO, : 

Managers for Ohio, Indiana, Kentucky, Michigan, Illinois 
Wisconsin, Minnesota, lowa, Missouri and Kansas. 





HERMAN S. JOHNSON, No. 261 Broapway, N. Y., 


Manager for Maine, New Jersey, New Hampshire, Vermont, 
Massachusetts, Connecticut, Rhode Island, New York, 
Pennsylvania, Delaware, Maryland, West Virginia, North 
Carolina, South Carolina, Florida, Georgia, ‘Tennessee, 
Mississippi, Arkansas, Texas and Louisiana. 





Life Insurance Solicitors are requested to send for explana- 


tions of the Trust Fund System of Insurance. No more 
lapsed policies. The assured always satisfied. Applications 


for agencies should be addressed to the managers. 


TO LIFE INSURANCE AGENTS. 


HE UNION CENTRAL 
LIFE INSURANCE COMPANY. 
S. E. COR. OF FOURTH AND VINE STS.., 


CINCINNATI, OHIO, 
ASSETS, NEARLY $1,000,000.00, 


Desire toengage a few more first-class General Agents, 
in the states of New York, Pennsylvania, Illinois, lowa 
Nebraska and Missouri. 


ENDOWMENT POLICIES AT LIFE RATES 


Is the special feature of the Company, which is proving to 
be the most popular plan with the insuring public. 

The Union Central is one of the most prosperous Compa- 
nies in the country of its age. | Correspondence solicited. 
Send for Prospectus. 


Address N. W. HARRIS, Secretary. 





PROMINENT AGENTS. 


TRAIGHT & LYMAN, 
FIRE INSURANCE AGENCY, 
No. 150 LASALLE Srt., CHICAGO. 


General Agents Standard Fire Insurance Co. of Trenton, 
N. J. for the states of Illinois, Wisconsin, lowa, Michigan 
and Missouri. 





(Established 1864.) 
, iaeeeenenend & BUCKMAN, 


No. 404 Walnut St., Philadelphia. 


CAPITAL REPRESENTED, $24534,466.14 


ILLIAM R. SMITH, 


SUCCESSOR TO 
WEYMER & SMITH, 
INSURANCE AGENC?, 
No. 127 Soutn Fourts Street, PHILADELPHIA. 
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PROMINENT AGENTS. 


| Geis BROTHERS’ 


INSURANCE AGENCY, 
No. 59 WEST THIRD STREET, 
Cincinnati, On10. 





ENRY R. CHANDLER, 
Fire INSURANCE AGENT, 
Represents Bangor Insurance Company, Maine. 


10 Pine STREET, New York 


Established 1865. 
EO. W. NEFF & CO., 


GENERAL 
INSURANCE AGENTS AND BROKERS, 
No. 21 W. Tuirp Street, Cincinnati, O. 
General Agent's Central Department, Western Assurance 
Company, Toronto, Canada. 


PROMINENT AGENTS. 


T J. TEMPLE, 
FIRE INSURANCE AGENT, 


Orrice, No. 163 Broapway, New York. 


PROMINENT AGENTS. 





———————— 


_— & MULVILLE, 


Fire Insurance Agents, 
No 155 BRoaApwAy, New York. 





] W. CHAMBERLIN & CO. 





General Fire Insurance Agents and Brokers, 
No. 150 Broapway, New York, 


MISSISSIPPI INSURANCE AGENCY, 
HARLES HANDY, Manager, 


Canton, Miss, 
22" Largest business in the State. 





H. GRAVES, 
e General Agent for Pennsylvania, 
BERKSHIRE LIFE INSURANCE COMPANY, 
PITTSFIELD, Mass, 
Philadelphia office. S.W. cor. 11th & Chestnut Streets. 
Good Agents wanted. 





P. GAMBLE, 
* GENERAL INSURANCE AGENT, 


167% Wood Street, Pittsburgh, Pa. 
Also General Agent for National Life Insurance Company of 
the U.S.A 





Beny. W. THompson. Henry J. CLINGER. 


HOMPSON & CLINGER, 


GENERAL INSURANCE AGENTS, 
WILLIAMSPORT, PA. 
Fire, Life and Accident. 


LLABACH & OVERTON, 
FIRE LIFE INSURANCE AGENCY, 
No. 27 EAST SIDE, PUBLIC SQUARE. 


WILKESBARRE, PA. 
Capital represented, $40,000,000. 








R. GALLAGHER, 
® INSURANCE AGENT AND BROKER, 
33 SoutH Hotiipay Street, BALTimore, Mp. 


Agent for Lancashire Ins. Co., of Manchester, England, 
Capital, $10,000,000 ; Lamar Ins. Co., of New York, $200,000. 











C. MAYNARD, 
+ Gen. Traveling Agent 
New Fersey Mutual Life Ins. Co., 
Office Drexel Building, cor. Wall and Broad Sts., New York. 
Liberal contracts made with agentsand solicitors of ex- 
periencee. 


A.™ VAUGHAN, 
* GENERAL INSURANCE AGENCY, 


(Fire, Life and Marine) 
OFFICE NO, I2I MAIN ST., NORFOLK, VA, 











ESTABLISHED 1866, 


NDERSON & STANTON, 
GENERAL INSURANCE BROKERS, 
81 CEDAR STREET. 
Correspondence solicited from responsible Agents. 


AYETTE P. BROWN, 
Yonkers, N. Y., 
General Agent for Vermont and Southern New York. 
THE MUTUAL LIFE INSURANCE COMPANY 
Of New York. 


Casu ASsSETs, - - - $65 609,837.67 





HARLES E. ROSS, 
General Insurance Agent, 
No.208 OLIVE STREET, ST. LOUIS, MO. 


General Agent for NATIONAL Insurance Company of Phila- 
delphia and Citizens InsuraNcE Company of Newark. 


(2 Large Lines placed. Correspondence solicited. 4e$ 


OLLISON, HASTINGS & DOWDLE, 
FIRE, LAKE, CANAL AND LIFE 
Insurance Agents. 

Assets Represented, - - - - - - - $100,000,000 


OFFICE, DOOLITTLE BLOCK, 
OSWEGO, N.Y. 





GILBERT MOLLISON, 
0. H. HASTINGS, 
JAMES DOWDLE, 








WituiaM F. Herns. Wm. E, GoopripnGe 


EINS & GOODRIDGE, 


INSURANCE. 
No. 161 BROADWAY (First Floor, Rear), New York. 


OHN WILDER ATKINSON, 


GENERAL INSURANCE AGENCY, 
WiLminctTon, N. C. 
Adjuster of Marine and Fire Losses. 


B. WOODS, 
e FIRE INSURANCE AGEN7, 
148% SOUTH FOURTH STREET, PHILADELPHIA. 
SELECTED RISKS, 
FAIR RATES, PROMPT SETTLEMENT. 








ARDNER & GRAY, 
General Fire Insurance Agents 
AND ADFUSTERS, 
No. 766 Broap StreeT, NEwark, NEw JERSEY. 
Correspondence Solicited from Responsible Agents. 





id 


WwW" A.GOODMAN. 


GOODMANS INSURANGE AGENCY Es 


Hii2 LA SALLE ST. GHICAGO. ff 


DWARD KELLOGG, 
No. 12 South St., Baltimore, 
GENERAL AGENT UNION MUTUAL LIFE INS, CO 
Or Boston. 


THOMAS GOODMAN. 









RED. P. FISHER, 
GENERAL INSURANCE AGENT, 


OrrFice, 164 LASALLE StrREET, Bryan BLock, CHICAGO. 


Rhode Island Ins. Ass’n. of Providence, R. I. .... $1,800,000 
Star Fire Insurance Co., of New York _..._....--- 400,000 
Oswego & Onondaga Fire Ins. Co. of Phoenix, N.Y. 300,000 





Ben. H. Seligman, S. Glickaui. 
EN. H. SELIGMAN & CO.S 
FIRE INSURANCE AGENCY, 


No. 157 LASALLE Sr. (Republic Life Building), Cuicaco, Itt. 
Managers Western Department, comprising the States of 


Illinois, Indiana, Michigan, Wisconsin, Iowa, and Minnesota. 
Home Ins, and Banking Co. of Texas_-_----- Assets, $300,000 





J. KIRKSCEY, 


° Successor to 
(Gen. Fohn C. Breckinridge & Doctor E. ¥. Kirkscey.) 
GENERAL AGENT, 
PIEDMONT & ARLINGTON LIFE INSURANCE CO. 
Office: Louisvit_e, Kentucky. 
Correspondence solicited from General Agents who desire 
to work on liberal commission. 





ILLIAM C. COSENS, 


GENERAL INSURANCE AGENT, 
No, 113 Bay STREET, SAVANNAH, Ga, 


Royal Insurance Co. of Liverpool—Fire and Life—(Gold) ; 

Firemens Fund Ins. Co. of San Francisco (Gold); Phenix 

Ins. Co, of Brooklyn, N.Y.: Insurance Comp’y of N. A., Pa. 
E. B. PHILPUT, Assistant, 





MOS D. SMITH, 34, 
General Agent for Massachusetis, 
THE MUTUAL LIFE INSURANCE COMPANY 
Ot New York, 
Cash Assets - - + . + - $72,446,970 


Office, Room 20, Sears’ Building, Boston, Mass. 





— & CASSILLY, 


INSURANCE AGENTS, BROKERS AND ADJUSTERS, 


Cincinnati, O. 





G EO. W. MONTGOMERY'’S 


INSURANCE AGENCY, 
No. 17 CHAMBER OF COMMERCE, 
La Salle and Washington Streets, Chicago. 


S H. SOUTHWICK & CO’S 





INSURANCE AGENCY, 
166 La Salle Street, Chicago. 
(Bryan Block.) 


W H. WHITCOMB & CO., 


INSURANCE, 
No. 74 Devonshire Street, 
BOSTON. 


A C. GREENEBAUM, 


General Insurance Agent, 
No. 110 FIFTH AVENUE., 
CHICAGO, ILL. 











oo J. LANCASTER, 


INSURANCE AGENT 
Northwest Corner Fourth and Walnut Streets. 
PHILADELPHIA, 





OHN R. TRIPLETT, 


General Agent, 
PIEDMONT & ARLINGTON LIFE INS, CO, 
No, 309 Pine Street, St. Louis, Mo, 


OUGLAS WEST, 
INSURANCE AGENCY, 
No. 152 Common Street, New ORLEANS, 
Established 1868. 
Has always represented the best foreign and American 
companies. Risks placed on liberal terms, 


wn, WILMOT KISSAM. Ss. ROMNEY ANDERSON. 
ISSAM & ANDERSON, 
GENEKAL INSURANCE AGENTS, 
GENERAL INSURANCE AGENTS, 


No. 132 Broapway, New York. 
Correspondence solicited from responsible agents. 





Beret & MONTGOMERY, 


120 LASALLE ST., CHICAGO, 


INSURANCE AGENCY. 
Continental Ins. Co., N. Y. 
Merchants Ins. Co., Newark. Exchange Ins. Co., N. Y. 


Peoples Ins. Co., Newark. 
Brewers & Maltsters Ins. Co., N. Y. 
REPRESENTING Five Micon DoLiars, 
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1845. 


1875. 


CHARTER PERPETUAL. 


ECONOMY, 


—_——_ 


SECURITY. 


MUTUAL BENEFIT LIFE INS. Co. 


NEWARK, N. J. 





LEWIS C. GROVER, President. 


L. SPENCER GOBLE, V2ce-President. 


EDWARD A. STRONG, Secretary. BENJ. C. MILLER, Zyvreasurer. 


B. J. MILLER, Actuary. 


The following 7s a Summary of the Business of this Company from May 1st, 1845: 


Total Receipts, - - ° ° « ¥ ‘ 
Paid Losses and Endowments, - = ‘ ‘ ” 
“* Dividends or Return Premiums, - - - ‘i ‘ 
« Surrendered Policies, - ~ ‘ - ‘i e 
“ Expenses—Management, Commissions, Taxes, &c., - - 


Assets, January Ist, 1875, - - ‘ 


The ratios are :— 
Retained for Insurance Fund and Surplus, - - - 
Returned Members and Families, - es 


Expenses, . . : 


$74,397,520.70 
- - - - - - - - 17,187,583.26 
16,362,010.85 
3,714,825.66 


- - = = » ae - 7,471,171.52 
- ° . . * $30,533,429.94 
- - ° * . - . 39.87 
- ~ - - . - - =  §0.09 
- - - - - 10.04 





These results are more favorable to the Insured than those presented by any Company in the World. 


ALL KINDS OF APPROVED POLICIES ISSUED. 


Dividends paid Annually or they can applied on the Accelerative Endowment Plan as ORIGINATED BY THIS COMPANY to 


which particular attention 7s called. 


ACCELERATIVE ENDOWMENT PLAN. 


The plan is intended to meet the wants of those who wish protection 
for their dependents in case of premature death, and at the same time 
to make a wise provision for themselves in the event of surviving the , 
productive period of life. 

The plan proposes that instead of using Dividends in reduction of 
the annual premium, the Insured may, at his discretion, pay his pre- | 
miums in full in cash, and surrender his dividends to the Company. In 
consideration of this surrender, the Company will agree to pay the sum 
assured when the policy-holder shall have attained a certain age, or at 
his previous death, instead of at death only, thus enabling him to pre- | 
cure an Endowment Policy at the usual rates charged for policies pay- 
able at death only. 

If the policy is already an Endowment, payable at a given age or 
previous death, the surrender of the dividend will enable the Company 
to agree to pay the policy at a still younger age. 

For example—A policy-holder has an “ Annual Life Policy” for 
$1,000.00, issued at age 35, the annual premium being $26.00, the sum 
assured being payable at death on/y. Assuming that at the end of the 
first year the Company has a dividend of $5.29 to his credit, he could 
use this dividend in part payment of the second premium, or he could 
pay the premium in full, and surrender his dividend, in consideration of 
which surrender the Company would agree to pay the sum assured at 
age 82, or previous death, instead of at death only. The surrender of 
the second year’s dividend would probably enable the Company to pay 
the policy at age 79, or previous death. Subsequent dividends being 
applied in the same manner, it is probable that by the time the sixth | 

| 


premium was paid the policy would have become converted into an 
Endowment payable at age 74 or previous death. 

Since it is impossible for the Company to guarantee any fixed rate of 
dividends, it is impracticable to predict the exact age at which a policy 
on the accelerative endowment plan will become payable ; but in order 
that the operation of the plan may be clearly understood, tables have 
been prepared, showing the results that may be expected on the as- 
sumption that the Company’s experience will be no less favorable in the 
future than it has been in the past. 

If it should prove that the Company could not pay the dividends 
shown in the third column of the accompanying tables, the policy 
would not become payable at so young an age; but inasmuch as the 
assumptions on which the dividends are based, are fully justified by 
the Company’s experience, not only since 1845. but also for the past five 
years, there is a correspondirig chance that the results may prove more 
favorable than at first anticipated. 

The amounts which the Company agrees to pay at the ages specified, 
are in all cases somewhat more than the amount assured, $1,000. 

For example—With the policy issued at age 35, the first dividend of 
$5.20 would not warrant the Company in agreeing to pay $1,000 at age 
81, but would be sufficient to admit of the payment of $1,025.70 at 
age 82, provided of course that the policy be in force at that time. 

Whenever the dividend is insufficient to enable the Company to make 
the policy payable at an earlier date, it is applied so as to increase the 
amount payable at the maturity of the policy; it being remembered 
that in case the policy maturing by the death of the insured, the amount 
payable by the Company will in every case be the sum assured ($1,000) 
and one post-mortem dividend. 

The greater the age of the insured, when the policy is issued, the 
shorter will be the term which must elapse before the policy will ma- 
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ture ; so that in every case the policy-holder may expect to receive the 
sum assured at a reasonable age. 


ILLUSTRATIONS 


Showing the operation of the ACCELERATIVE ENDOWMENT plan of 
Insurance, as applied to Annual Life policies issued at ages 50 and 35, 
and toa Zen Premium Life policy issued at age 35. 

The Dividends shown in the third column of the tables are estimated 
on a basis no more favorable than is fully warranted by the Company's 
past experience. (See note below Example III.) 


EXAMPLE I. 


Annual fa policy for $1,000 issued at age 50, the yearly premium of $46.50 being paid 
in full, and the dividends, instead of being used in reduction of premium, applied so as to 
make the policy payable at an earlier date. 











Estimated Age at which Company Amount 
Year. Age. Dividend will agree to payable at such 
: pay the sum assured, | age. 

1st 50 At death only. $1,000.co 
2d 51 $9.30 Eighty-three. 1,002.77 
3d 52 10.07 Eighty-one. 1,043.22 
4th 53 11.08 Seventy-nine. | 1,020.39 
5th 54 12.13 Seventy-eight. 1,052.84 
6th 55 13.26 Seventy-seven. } 1,068.13 
7th 56 14.46 Seventy-six. 1,071.15 
8th 57 15.72 Seventy-five. 1,065.18 
gth 58 17.06 Seventy-four. 1,052.65 
roth 59 18.49 Seventy-three. 1,035.28 
11th 60 20,00 Seventy-two. 1,014.26 
rath 61 21.60 Seventy-two, 1,069.83 
13th 62 23.30 Seventy-one. 1,040.61 
14th 63 25.10 Seventy. 1,007.63 
15th 64 26.99 Seventy. 1,052.99 
16th 65 29.03 Sixty-nine. 1,016.86 
17th 66 31.18 Sixty-nine. 1,067.49 
18th j 67 33-50 | Sixty-eight. 1,016.84 





AMOUNT PAYABLE AT AGE 68. 





DR Pct ctideccconindciccctasasesusepessbivessewiecdnenaenl $1,016,84 
cit. IRS I Oe ae ee AEE ee ee 35-97 
Total... ..s2000- weccnecensec ence cans ccewccen sees ence cbeweceesceenss $1,052.81 

OD PURINE BOIE vii vcvccenncvececcncnnunecnebsnesonsesssseresesss 837.00 


EXAMPLE II. 
Annual Life policy for %1,000, issued at age 35, the yearly premium of $26.00 being 
paid in full, and the dividends, instead of being used in the reduction of premium, applied 
so as to make the policy payable at an earlier date. 





Age at which Company Amount 





Year. Age eet will agree to payable at such 
. pay the sum assured. age. 
rst 35 At death only. $1,000.00 
2d 36 $5.20 Eighty-two. 1,025.79 
3d 37 5.72 Seventy-nine. 1,013.01 
4th 38 6.22 Seventy-seven. 1,010.20 
5th 39 6.77 Seventy-six. 1,047.47 
6th 40 7-35 Seventy-four. 1,004.44 
7th 41 7-99 Seventy-three. 1,015.98 
8th 42 8.65 Seventy-two. 1,020.61 
oth 43 9-37 Seventy-one. 1,020.02 
icth 44 10.15 Seventy. 1,015.47 
11th 45 10.97 Sixty-nine. 1,007.74 
12th 46 11.85 Sixty-nine. 1,060.13 
13th 47 12.78 Sixty-eight. 1,046.47 
14th 48 13.81 Sixty-seven, 1,031.26 
1sth 49 14.89 Sixty-six. 1,014.74 
16th 50 16.06 Sixty-six. 1,059.08 
17th 51 17.31 Sixty-five. 1,038.82 
18th 52 18.63 Sixty-four. 1,018.14 
toth 53 20.07 Sixty-four. 1,058.43 
2oth 54 21.59 Sixty-three. 1,035.06 
21st 55 23.24 Sixty-two. 1,011.42 
22d 56 24.98 Sixty-two. 1,047.87 
23d 57 26.89 Sixty-one. 1,022.05 
24th 58 28.87 Sixty-one. 1,057.08 
25th 59 31.04 Sixty. 1,029.20 
AMOUNT PAYABLE AT AGE 60. 

Pt ice cnduuckncenecnicaniinere Sie Reed aniemireiien $1,029.20 

© GE PE anednchinttdartncdabnniesnsesans ei saaaieres a 33-38 

a I iced bee miei baa # 1,062.58 

DS PUIG DR oak vada cesccinns -cicnvensovewsewsoesscecssineces ee 650.00 





| 
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EXAMPLE III. 


Ten Premium Life Policy for $1,000, issued at age 35, the ten yearly premiums of 
$52.28 being paid in full, and the dividends, instead of being used in reduction of premium, 
applied so as to make the policy payable at an earlier date. 


r 





| 
soot . Age at which Company | Amount 
Year. Age. aren will agree to payable at such 
onan pay the sum assured, | age. 

| 

= | 
1st 35 At death only. $1,000.00 
2d 36 $7.04 Seventy-nine. 1,005.91 
3d 37 8.22 Seventy six. 1,032.01 
4th 38 9.50 Seventy-three. | 1,014.89 
5th 39 10.88 Seventy-one. 1,022.12 
6th 40 12.35 Sixty-nine. 1,018.36 
7th 41 13.95 Sixty-seven. 1,007.68 
8th 42 15.66 Sixty-six. 1,033.50 
gth 43 17.48 } Sixty-four. 1,013.47 
roth 44 19.47 | Sixty-three. | 1,032.04 
11th 45 21.59 Sixty-one. 1,006.69 
12th 46 15.70 Sixty. 1,002.25 
13th 47 16.64 } Sixty. 1,036.93 
14th 48 17.68 Fifty-nine. 1,028.99 
15th 49 18.77 | Fifty-eight. 1,019.87 
16th 50 19.96 Fifty-seven. 1,009.75 
17th 5I 21.23 | Fifty-seven, 1,039.53 
18th 52 22.60 Fifty-six. 1,027.10 
1gth 53 24.09 Fifty-five. 1,014.08 
2oth 54 25.67 Fifty-four. 1,000.51 

AMOUNT PAYABLE AT AGE 54. 
oe ge eR ee $1,000.51 
BS FUORI GONE cede vcccceteicscsensesssnnsccsneennsenacners 522.80 


J4¥"The results shown by the foregoing Tables cannot from the 
nature of the case, be gwaranteed, as the dividends are only estimates 
founded on the Company’s past experience. 

The Dividends which the Company will be able to pay from year to 
year, are of course liable to be either greater or less than the es/¢mated 
amounts, which are only given as illustrations of what might reasonadly 
be expected. 





Tue ADVANTAGES OF THE 


ACCELERATIVE ENDOWMENT PLAN 


over any other yet offered to the public, will be apparent when the 
following features are considered : 

It can be applied to any policy, whether “ Life’ or “ Endowment,” 
to old business as well as new, where there is no premium-loan or 
where the existing premium-loan shall be paid off. 

It enables one to obtain an “Endowment” policy at the usual 
“ Life’’ rates. 

The expenses incident to this form of ‘‘Endowment”’ Insurance, 
being no greater than in case of “ Life ’’policies, its superiority to the 
old style Endowment will be readily perceived. 

It not only has the effect cf constantly reducing the age at which the 
Company will agree to pay the policy, but also, every dividend so 
applied becomes itself the source of future surplus, thus causing the 
dividends to increase much more rapidly from year to year than would 
be the case if they were used in payment of the annual premiums. 

The assured can, in any year, apply his dividend in payment of 
premium, and allow the time at which the policy matures to remain as 
at the previous yerr’s settlement. 

As each dividend is surrendered, the Company will make a positive 
agreement as to the time at which the policy will be paid, and the 
amount payable at such time. 

If at any time the assured becomes disappointed or dissatisfied with 
the plan, he is at liberty to use his future dividends in payment of 
premium, and to retain all the advantages accruing from the surrender 
of past dividends. 

If at any time the party should be unable or unwilling to continue 
payment of premiums, the Company will within three months from the 
date of lapse, allow the equitable value of the policy in paid-up in- 
surance. 


The above considerations will specially demonstrate the superiority of the Accelerated Endowment to the Tontine and other accumulative 
plans now in use. 


SAMUEL H. LLOYD, State Agent Eastern District of N. Y. 
No. 187 BROADWAY, NEW YORK. 


Liberal arrangements made with those desiring to act as canvassers. Previous knowledge of the business not essential. 
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THE 


pectator (_ompany, 


No. 16 DEY STREET, 
NEW YORK, 


Printers and Publishers. 


Prompt Execution. Reasonable Rates. 





HAVINS largely increased the material and facilities of 
our job printing office by the addition of new presses 
made especially for us by Robert Hoe & Co., and the 
importation of new and handsome “old style’’ type manu- 
factured by Miller & Richard, of London, we are now ina 
position to do all kinds of 


PRINTING 


FOR 


Insurance Companies 


At SHort Notice AND WITH DEspPATCcH,. 


THE SPECTATOR COMPANY, 
No. 16 Dey Srreet, N. Y. 


INGS COUNTY 


FIRE INSURANCE CoMPANY, 





Or BROOKLYN. 


A Semi-annual DIVIDEND of TEN per cent has been 
declared by this Company, payable on demand, at No. 59 
Liberty Street, New York. 

HENRY POPE, Secretary. 

Fuly 1, 1875. 





OFFICE OF THE 
— FIRE INS. CO. 
No. 161 BROADWAY. 


New York, July 1, 1875. 


The Board of Directors of this Company have this day 
declared a regular semi-annual dividend of FIVE per cent on 
their capital stock; also an extra dividend of TWO AND 
ONE-HALF PER CENT. both payable on demand. 


JAMES M. HODGES, Secretary. 








OFFICE OF THE 
oo INSURANCE CO. 


No. 152 BROADWAY, N. Y. 
New York, July 1, 1875. 
The Board of Directors have this day declared a semi- 
annual dividend of FIVE PER CENT, payable on demand. 


JOHN C. MILLS, Secretary. 





—_— FIRE INS. CO. 


No. 237 BROADWAY. 
New York, June 23, 1875. 
A semi-annual dividend of FIVE (5) PER CENT, has 
this day been declared by the Board of Directors, payable on 
and after July 1, 1875. 
GEO. ALGER, President, 


HENRY B. MEADE, Secretary. 
ee FIRE INS. CO. 


No. 152 BROADWAY. 
New York, June 16, 1875. 
The usual semi-annual dividend of FIVE (5) PER CENT. 
and an extra dividend of TWO AND ONE HALF (2%) 
PER CENT, are this day declared, payable rst of July next, 
at this office. 
JAMES YEREANCE, Sacretary. 





ae TRUST INSURANCE CO., 


201 MontTaGuE St., BrooKtyn, 


204 Broapway (Evening Post Building), New York. 





A semi-annual dividend of six (6) per cent has been declared 
upon the capital stock of this Company, payable on and after 
July 1x, 1875. 

F. D. WOOD, Assistant Secretary. 





ENN MUTUAL LIFE 


INSURANCE COMPANY OF PHILADELPHIA. 


Incorporated in 1847. 


Assets, - - $4,409,869.00 


ENTIREL? MUTUAL. 


Dividends made Annually, reducing the payments the 
secona year, 


Policies non-forfeitable after three annual payments. 
SAMUEL C. HUEY, President. 
SAMUEL E,. STOKES, - . - Vice-President. 
H. S. STEPHENS, -_  - - + 2d Vice-President. 
HENRY AUSTIE, - . . . - Secretary. 
JAS. WEIR MASON, - - - - - Actuary. 
J. W. IREDELL, Sup’t of Agencies, Cincinnati, O. 


FAMES H, LANGFORD, General Agent, 
No, 167 Broadway, N. Y. 


TLANTIC MUTUAL LIFE 
INSURANCE COMPANY, 
ALBANY, N. Y. 
ROBERT H. PRUYN, President, 
JAMES HENDRICH, Vice President, 
WALTER BROWN, Secretary. 
New York Office, No. 163 Broapway, 
O. M. BEACH, Manager. 


TT! INSURANCE REGISTER, 1875. 


Containing, with other information, a record of the YEARLY 
ProGress and the PresENT FInaANciAL PosiTIon OF BRITISH 
INSURANCE ASSOCIATIONS, 

By WILLIAM WHITE, 





Cloth, $x. 


THE SPECTATOR COMPANY, 
New York and Chicago. 


Paper, 75 cents. 








OBILE LIFE 


INSURANCE COMPANY, 
Of Mobile, Ala. 


MAURICE McCARTHY, - - - President, 
H. M. FRIEND, - - - - - - Secretary. 
SHEPPARD HOMANS, - - - - Actuary. 


Good Traveling and Local Agents wanted in Alabama, 
Georgia, Mississippi and Texas. 


L OUISIANA EQUITABLE LIFE 


Insurance Company, 
NEw ORLEANS. 





SAMUEL M. TODD, President. 
WM. B. SCHMIDT. Vice-President. 
WM. HENDERSON. Secretary. 


Good Traveling and Local Agents wanted in Alabama, 
Georgia, Mississippi and Texas. 


THE 


C HARTER OAK LIFE 


INSURANCE COMPANY, 


OF HARTFORD, CONN. 


Assets - - - $12,000,000 





J. C. WALKLEY, President. 
S. H. WHITE, Vice-President and Treasurer. 
HALSEY STEVENS, Secretary. 
WM. L. SQUIRE, Assistant Secretary. 
L. W. MEECH, Mathematician. 
E. O. GOODWIN, General Agent for the Metropolitan 
District and Northern New Jersey, 


No. 161 Broadway, N.Y. 





THE 
— ACCIDENT INS. CO. 


Paid Capital, $200,000 


This is the only purely accident insurance company in 
this country. Applications for agencies addressed to the 
company at Hartford, Conn., will receive prompt attention. 

DIRECTORS: 
R. D. Hupparp, 
Wo. A. HEAEy, 
Geo. B. Lester, 
F. M. MAutsig, 


Davip CLARK, 
T. O. ENpDERs, 
CHARLES E, WILSON, 
SAMUEL F, JONEs, 
Samue. L, CLEMENS. 


RICHARD D. HUBBARD, President. 


CHAS. E. WILSON, GEO. B. LESTER, 
Vice-Prestdent. Sec’y and Actuary. 


LEWIS H. BRAINARD, Ass’¢ Sec’y. 





ee LIFE 
INSURANCE COMPANY, 


Nos. 320 & 322 BROADWAY, N. Y. 
CHRISTIAN W. BOUCK, President. 
Db. PARKS FACKLER, Consulting Actuary. 
WILLIAM M. COLE, Secretary. 


DANIEL AYRES, M.D., L.L.D., Aledical Director. 


Assets, - . - $2,200,000 








— LIFE INSURANCE CHARTS, 


1873, 


Containing a summary of the new business, Revenue 


account, and the general financial position of British Life 
Offices. 





Price, 40 cents, 


THE SPECTATOR COMPANY, 
New York and Chicago. 


EW ENGLAND MUTUAL LIFE 
INSURANCE COMPANY, 

No. 39 STATE STREET, Boston. 
Accumulated Fund, Jan. 1, 1875 - $13,114,416 
SURPLUS DISTRIBUTED ANNUALLY, IN CASH, 

UPON THE CONTRIBUTION PLAN. 
For terms, etc., address either of the undersigned : 
JOS. M. GIBBENS, BENJ. F. STEVENS, 
Secretary. President. 
DWIGHT FOSTER, W. C. WRIGHT, 





Counsel. Actuary. 
W. W. MORLAND, M.D., Medical Examiner. 


Ss IFE AGENTS. 


Klien, reliable men can secure liberal contracts direct 
with the COVENANT MUTUAL LIFE INSURANCE 
COMPANY of St. Louis. This Company is the oldest in 
the West; purely mutual, desirable plans, prompt in pay- 
ment of losses ; a conservative and popular Company. 


ee CorreEsPpONDENCE INvITED. _49 


Address the Company, 


ODD FELLOWS HALL, 


Sr. Louis, Mo 
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MANHATTAN 


Life Insurance Company, of New York. 
Nos. 156 and 158 BROADWAY. 


Will issue Policies on sound lives on all approved plans. 


Organized A.D. 1850. 





Accumulated Assets, Jam. 2, 1875 .2.. 22. ccccccccsccccccccnccccecsssceseese $9,690,750.48 
een es CUE tr ID inci atts denis wagesdinnnasecdutunndaceteesseseus 7,703,073-31 
NE ee ee ee a ee ee ee eee $1,987,677.17 


The Manhattan invites a comparison with other first-class companies as to the following 
particulars : 

The large excess of Assets over its liabilities. 

The small ratio of Expenses to Income. 

Care in the selection of Risks, shown in the small per centage of Death Claims. 

Prudence and Skill in Management. 

Justice andLiberality in the payment of Losses and Dividends. 

The even and uninterrupted success of its operations for a quarter of a century. 

The interest account exceeds the claims paid. 

No portion of the business of this Company has been derived from reinsuring the risks of 


unsuccessful companies. 
J. L. HALSEY, Secretary. HENRY STOKES, President. 
C. Y. WEMPLE, Vice-President. 


H. Y. WEMPLE, \ test. Sout 
H. B. STOKES, 5°" 7": S. N. STEBBINS, Actuary. 


PHENIX MUTUAL LIFE INS. Co. 


OF HARTFORD, CONN. 
Assets Over, - ° ‘ « 
SurpLus Over, - - ° ° ‘ 


$10,000,000 
1,000,000 


A. C. GOODMAN, Preszdent. J. M. HOLCOMBE, Secretary. 


NEW YORK OFFICE, 
JAMES A. RHODES, General Agent, 


No, 1588 BROADWAY, 


ee MUTUAL LIFE 


Insurance Company, 


T. W. RUSSELL, 
Secretary. 


No. 231 Broapway, N. Y. 
D. D. T MARSHALL, President. 
E. M. KELLOGG, M.D., Vice-President. This Co 
FRANK B. MAYHEW, Secretary. Life and En 
STEWART L. WOODFORD, Counse/. 
D. P. FACKLER, Actuary. | 


| first introduced 





SOUTHERN LIFE 


INSURANCE COMPANY, 
MEMPHIS, TENN. 
THE LEADING LIFE COMPANY IN THE SOUTH 
Orricers : 
T. A NELSON, Presidents BEN MAY, Secretary. 


AMOS WOODRUFI, Vice-President. CHAS. T, PATERSON, Assistant- Secretary. 
W. C. MORRIS, Sufervising A gent. 


Aes JORUAY $0, 20752020 once ence sennstenenesvonsansescccensecseesenssous $2,104,867.78 
ND is: teiictndedinces teiaheebereieubnuet Lccieehetieebtadnendante _1,723,042.61 

TR Be Tine oc civic ncdecncceceonecicsccssssivibtii genes _ $381,825.17 
Income for the year 1874--.- .-- Pe SESS wr Eee ares rene seseesessceteseseous soso tess $1 052,658.74 
Se en EE NN 0. 5 cucnkviotiiesens santana enbeatberenen 4,896, 129.25 
FE ini iiiviaacunteiveshéanccndssnneeanematauawanebodae 1,787,790.75 


ATLANTA DepartTMENT, ATLANTA, Ga.—J. B. Gorvon, Pres’t,; A. H. Coiquirt, Vice- 
Pres't; J, A. Morris, Sec'y; A. Austect, E. W. HoLiann, Fin. Com, 
its Success Assured. Its Economy Unsurpassed. Its Security Unquestioned. 
t=" Wantep.— Active, efficient and reliable Agents and Solicitors. Address, 
BEN MAY, Secretary. Gen. A. H,. COLQUITT, Vice-President, 
Memphis, Tenn. ‘ Atlanta, Ga, 


MEDICAL EXAMINATIONS 


LIFE INSURANCE. 


Sixth Edition. 


With extensive reviews and additions, Including a valuable introductory chapter 


and appendix, 
By J. ADAMS ALLE, M.D., LL.D. 
Professor of the Principles and Practice of Medicine in Rush Medical College. 


The standard work on Medical Examinations. Used by thirty-seven Life Insurance 
Companies. 1 vol, 1amo, 180 pp.; cloth. 


PRICE, $2.00 PER Copy. 


THE SPECTATOR COMPANY, 











THE HE CONNECTICUT GENERAL 
LIFE INSURANCE COMPANY. 
| OF HARTFORD, CONN, 





E. W. PARSONS, President. 


SECURITY, ECONOMY, LIBERALITY, 


are the leading principles of this Company. 
moony issues all the ordinary aqgewved treme of | 


owment Policies ‘and, in addition, originated and | 


THE SAVINGS ENDOWMENT PLAN, 
| already proved by the verdict of the community, and the 


action of other companies, as the best and most REGISTERED POLICIES, 


New York: No. 16 Dey Street. CuicaGo: Nos. 161-163 La Salle st. 


MIssouRI VALLEY 


Life Insurance Company, 








F. V. HUDSON, 
Supt of Agencies. 





LEAVENWORTH, KANSAS. 





| 


| ISSUES 


popular system of insurance yet devised. 


wane =~ insured at Lower Rates than in any 
oO 


er company. AcENts WanTeD.—The Company is now extending its 
business and agencies; and invites correspondence with 
experienced men desiring to make new contracts. Liberal 
| terms and fair contracts will be made with efficient reliable 
men, who propose to personally canvass, and build up a 
permanent business and income. 

Address, with references, record and experience, either of Ee 


Women insured at same rates as men. — 
No restrictions on residence or occupation. 
Policyholders voters at ele tion of Directors. 





ACTIVE AND RESPONSIBLE AGENTS WANTED. | the offices. 


a MUTUAL LIFE INS. CO. 


Or LoutsviLLE, KENTUCKY, 





Realizes ten per cent imerest on loans secured by mort- 
gaye on real estate worth at least twice the amount loaned 
in each case. Made lewal by law of Kentucky. 


MORTALITY 
has averaged under 60 fer cent of table rates. 


DIVIDENDS 


on the contribution plan, declared annually, have equalled GENERAL ACCIDENT POLICIES by the year or month, 
LIFE AND ENDOWMENT INSURANCE 


those of the oldest and best companies, and legal reserve 


OF HARTFORD, CONN, 





Cash Assets. July », 1875, %3,470,319.86 


TONTINE DIVIDEND POLICIES, 
AND 


INDUSTRIAL POLICIES. 


THE Send for a Circular. 


RAVELERS LIFE AND ACCIDENT —_———_—-— 


LEGAL INTEREST: 


Connecticut 6 per cent, 


INSURANCE COMPANY, 


New York 7 per cent, 
Missouri 10 per cent, 
Kansas 12 per cent, 


Eastern companies invest their money at Six per cent, while 





the Missouri Valley makes its investments at TwerLvr per 


cent or more, 


maintained. on the Low Rate Cash Plan. 


AGENTS WANTED 


to introduce the Company into new and healthy territory 
L.iberal arrangements made to successful parties. 
Address either of the undersigned : 
Ropney Dennis, Sec’y. 
J B. TEMPLE President. 
L. T. THUSTIN, Secretary. 
SAM’L T. WILSON, Gen'l Agent. ' 


JAMES G. BATTERSON, President. 


New York City Office, 207 Broadway. 





This Company Declares Dividends upon the First 
Payment. 


Joun E. Morris, Ass’¢ See’y. 
—_ D. M. SWAN, President. 


J. I. JONES, Sec’'y. J. L. ABERNATHY, Vice Pres't, 
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THE 


EQUITABLE LIFE THE NATIONAL 


Assurance Society of the United States. 


| Life Insurance Company of the United States ertca. 
WeSETS, ...... $26,000,000 ife Insurance Company of the United States of America 


BOARD OF DIRECTORS. 

Wewet B, Wit. i. ccceccessuscnsen President. ; James W. Alexander-_-...---- Vice President. | 
George T. Adee, Vice-Pres. B’k of Com’erce. | John Sloane; W.& J. Sloane, 651 Broadway. 
John Auchinc loss, John & Hugh Auchincloss. | Benj. E. Bates, Pres. B’k of Com’erce, Boston. | 
gen LOW ...<<<ccos Low, Harriman & Co. | Robt. Bliss....Bliss & Allen, 16 White Street. 
Villiam T. Blodgett -- ..222 Pearl Street.| Horace Porter, Vice-Pres, Pullman Palace | 
Henry A. Hurlbut, 11 West Twentieth Street. Car Co. | 
Charles J. Martin...President Home Ins. Co, | Henry S. Terbell, 38 W. Twenty-sixth Street. | 





LIFE AGENTS | “x, 











Chartered by Special Act of Congress. 


Branch Office: 157 to 163 LA SALLE ST., CHICAGO, ILL. 


William Walker. ._117 E. ‘Twenty-first Street.| John J. Donaldson......H. B. Claflin & Co. 
Henry Young........-.+-.- 49 Nassau Street. | Samuel W. Torrey... --- 98 Chambers Street. | 
Robt. L. Kennedy, Pres. N'l s’k of Com’erce.| James M. Beebe.-....-----.-------- Boston, Where the business of the Company is transacted, 
Henry M. Alexander... Alexander & Green. | Thomas A. Biddle--....-.----- Philadelphia, | 
Wavetet CHOW... 000500 c0sse4008e<~ St. Louis. | Alonson Trask...---.---.-/ A, & A.G. Trask. | 
Henry Day....-.--.----.-Lord, Day & Lord. | Thomas A. Cummins........Everett House. | = SS 
Simeon Fitch----- 6 East ‘Thirty-sixth street.| Bennington F, Randolph.....--- Jersey City. . - - 
Dudley S. Gregory---- ersey City.| Theodore C uyler ANE Ee Ph iladelphia. | CASH CAPITAL, . ° ° . : . . . $1,000,000 
: 2? M. Halsted, Pres. ‘Amer. Fire Ins. Co. Cyrus W. Field...........- 88 Liberty Street. Ars 

Judson Hawley pavenedesned 66 Broadway.| Ashbel Green...-.....-..2 Alexander & Green, Total Assets, January r, 1875, ‘ ‘ J . % 580,22 
Wm. G. Lambert, Pres. Mercantile Trust Co. | Parker Handy-----.---.--- 24 Nassau Street. 
Daniel 2. Lord..........Lord, Day & Lord. | Samuel H simes. Dhiendundebcaa sil 255 Pearl Street. Tot: sahilitiec I: ae 2 
Henry G. Marquand.. ipacicbascsiaelaias 120 Broadway.| George Kellogg....---------- ~454 Broadway. fotal Liabilities, January 1, 1875, < . . . . 2,140,764 
George D. Morgan....--. 56 E xchange Place, | Edw: ard W. a maior, M.D.,..2 East 37th st. 

. F. Navarro, V. P. Com’ercial Wareh’se Co.| John J. MeCook........-.-.- 120 Broadway. Surplu Ss, being Security additional to the Re-insurance 

‘hom: as S. Young-..-.-..- 120 Chambers Street. | Stephen H. Phillips... ..San Francisco, Cal. Fund, : cs ; y gy e 1,439,461 
George H. Stuart.............- Philadelphia. | John T, Moore--.-- U pper Aquebogue, L, 1. : ° 
Benjamin Williamson... -.....Elizabeth, N. J. | William Whitewright, jr-.-.--- 75 Broadway. a ae : __ 

HENRY B. HYDE, President. GEORGE W. PHILLIPS, Actuary. 

JAMES W. ALEXANDER, Vice-Pres. SAMUEL BORROWE, Secretary. 

Principal Offices at 120 BROADWAY, New Vork. JOHN V. FARWELL, President. i. un comune’ t Vice-Presidents. 
Branch Offices in the principal cities of the United States a Canada ; also, in London, ube HESS: 
England, at No. 1 Princes Street, Bank J. F. CRANK, Secretary. EMERSON W. PEET, Actuary. 


et Purely Hutual Company 


Having the advantage of 











—AND— 





A LOW RATE OF MORTALITY, L I F E R U S I N E S S By Vimrve oF rs Locarion. 


HIGH RATES OF INTEREST 

















Low Working Expenses Combined, 
Render this Company 
A FAVORITE WITH INSURERS. 











“| LIFE WORK 











ARE INVITED TO CORRESPOND WITH THE 


NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 


REGARDING TERMS AND TERRITORY. 


H. L. PALMER, Pres’t, ASSETS, 1 O O O O. E. BRITT, V. Pres’t. 
. MCCLINTOCK, Ac?’y. January, 1875, &,900,0 O WILLARD MERRILL, Sec’y. 


MATTHEW KEENAN, Superintendent of Agencies. 


CORBIN & GAFFNEY, seated of Agencies, EASTERN DEPARTMENT, No. 160 Fulton Street, New York. 


OF CHICAGO, 


Office, 482 & 484 West Madison Street, 


Organized A. D. 1859. 


R.B.CURRIER, ~- General Agent. 
J.W. TEMPLETON,  Ass’t Gen’l Agent. 





sieecmeiediiiaiacsimas 
DIRECTORS. 
H, Z. CULVER, D. A. KNOWLTON, Jr., Hon, J. M. BAILEY, 
Hon. H. N. HIBBARD, W.H.OVINGTON, Hon. W.H. BRADLEY, 
CHAS. L, CURRIER, M. A, HOYNE, R. B. CURRIER, 
NICHOLAS KRANSZ, LOYAL L, MUNN. 
OFFICERS. 


Losses Adjusted and Paid during 1874, $261,083.56. 


| 
H. Z.CULVER, ~- Pres’t.| CHAS. L. CURRIER, Sec’y. 
H. N. HIBBARD,V. Pres’t.!M.A.HOYNE, ~- Treas. 








American Insurance Company, 


Cash Capital, - - $200,000 
Cash Assets,. - - 590,000 
Installment Notes, - {1,800,000 


Total, - 7 $2,5 90,000 


BUSINESS DONE UPON THE 


“INSTALLMENT PLAN,” 
AND CONFINED STRICTLY TO 
Farm Property, Detached Dwellings, Private 


Barns, their contents, Churches 
and School Houses. 
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| Pcs 
INSURANCE COMPANY, 


MANCHESTER, ENGLAND, 


Capita, - - - - $10,000,000. 
OFFICE, 187 BROADWAY, NEW YORK. 
JOSEPH L. LORD, Manager. 
Mitcter, Peet & Oppvke, Counsellors. 
ETROPOLITAN 
Insurance Company, 


No. 108 Broapway, N. Y. 


CAPITAL, $300,000 





insures Fire Risks at customary rates. 

R. M. C. GRAHAM, President. 
SAMUEL J. YOU mG, Secretary. 
> XCHANGE FIRE 


/nsurance Company, 


No. 172 BROADWAY, NEW YORK. 
CASH CAPITAL, - - - - $200,010 
SuRPLUS, - - - - - - 184,206 
RICHARD C. COMBES, President. 


GEORGE W. MONTGOMERY, 


Secretary. 


DRIATIC FIRE 
/nsurance Company, 
Or THE CiTy oF NEw YoRK. 


Office, 187 Broadway. 


. 





Caso CAPITAL, - - - - = $200,000 





WM. A. SEAVER, President. 


N. G. ROGERS, Secretary. 
— YORK AND YONKERS FIRE 


INSURANCE COMPANY, 


No. 100 BROADWAY, NEW YORK. 
a GN cre ctedanwecncs - $200,000 
Cash Assets, Janus ary a, eee 283,275 
RICH’D L. FRANKLIN, Pres’s. 


JOHN W. SIMONSON, Sec’y. 


AIRFIELD 
FIRE INSURANCE COMPANY, 

SoutH NoRWALK, CONN. 

Cash Capital, - ‘. - - 
Cash Assets, Jan. 1, 1875, - - 
W. S. HANFORD, 


Secretary. 


$200,000 
340,377 

President. 

H. 


A MITY . 
Insurance Company. 


OFFICE: No. 345 BROADWAY, NEW YORK. 
Capital, ‘ $200,000. 
Fire Risks in New York and vicinity taken at fair rates. 
EDWARD MERRITT, 


R. TURNER, 


President. 

NATHAN 

Branch Office, . = No. 9 Pine Street. 
EFFINGHAM COCK, Manager. 


HARPER, Secretary. 


TANDARD FIRE INSURANCE CO. 





. $200,000.00 


Net Assets, March 31, 1875 


Capital $377,107.10 





Net Surplus 
eRe ae aa 74,188.32 
Special Reserve Fu: d in conformit ' 
with the New York “* Safety Fund” 
RISE a 60,000,00 
Re-insurance Reserve _....._....__. 42,918.78 





—— $377,107.10 


Orrice, No. 117 BROADWAY. 





OFFMAN FIRE INS. CO., | 


Office : No. 130 BROADWAY, N. Y. 
ee ee a en $404,880.00 | 
ae | 
Liabilities : | 
Ce NS as ceca wcecuecaeine sant $200,000 | 
DR WIE ocinsacs0: nenaccccecuewn 12,238— 212, 238. 00 >| 
Surplus ....... _ $192 642.00 | 


ARCU Ss F. HODGES, Predied. 
SAMU EL 1 CRAFT, Vice-President. 
JOHN D. MACINTYRE, Secretary. 
FARMERS FIRE INSURANCE CO. 
OF YORK, PA. 
$303,841 
HENRY KRABER, President. 
D. STRICKLER, Sec’y and Treas. 
E. F. BEDELL, Agent, 


Assets, - - - - 


Cash 


No. 68 WaLL STREET. 


AMAR INSURANCE CoO., 


Or New York. 

BROADWAY, COR. JOHN STREET, 
Capital, - - - - $200,000. 
(All invested in U. S, Bonds.) 

Assets, Jan. 1, 1875, - - - $366,006.40. 
Isaac R. Sr. Joun, President. 


A. R. FrorwinGHaM, Vice-Pres ¢. 


Wm. R. MacpiarMip, Seeretary. 


ERMANIA 
INSURANCE CO. OF NEW 
ORGANIZED 15866. 
CASH CAPITAL, $200,000 
CASH ASSETS,... 271,750 


H. ZUBERBIER, President. 


ORLEANS, 


EMIL MAIRE, Secretary. 


J. SCHLAUDECKER, General Agent Northern Dep’t., 
No. 153 WASHINGTON S1 REET, Cuicaco. 


UDSON INSURANCE COMPANY, 


OFFIcE, 


No. 1 EXCHANGE PLACE, JERSEY CITY, N. J. 
’ Organized 1842. 
CAPITAL, : ‘ ; $200,000. 


Insures against L \ss by Fire at the lowest paying rates. 
JAMES GOPSILL, President. 
Lyon, Vice-President. 
Joun F. Jenne, Secreta 
Tuomas M. 


Joun -H. 


"Gorsit, Treasurer. 


INCORPORATED 1838. 
| ieticeanas FIRE INSURANCE Co., 


IN THE CITY OF NEW YORK. 
OFFICES: 
sz WALL STREET AND 7% COOPER INSTITUTE, 
ERROR AE trom 
HENRY T 
HENRY H. HALL, Sec'y. 


-ESTCHESTER FIRE 
Insurance Company. 
Nos, 112 AND 114 Broapway, N. Y. Crry. 
Cash Capital, - - - - 
Cash Assets, Jan. 1, 1875, - - 
Insures Stores, Merchandise, Dwellings, Household Fur- 
niture, Farm Property, including Live Stock and all other 
—— property at customary rates, 
GEO, J. PENFIELD, President. 
OHN E. MARSHALL, Vice-President. 
WM. H. BOWNE, 7reas. GEO. R. CRAWFORD, Sec'y. 
HENRY GRIFFEN, Assistant-Secretary. 


. DROWNE, Pres’. 


H 


Cash Capital - - - - 
Net Surplus, - - - - = 


THE 
OPE FIRE INSURANCE COMP’Y, 
No, 169 BROADWAY, N. Y. 
$150,000 
61,328 
J. W. MERSEREAU, / rest. 1. D.COIJ.E, Jr., Vice-Pres. 
L. P. BAYARD, Secretary 





[ANCASTER R FIRE INSURANCE CO. 


Lancaster, Pa. 


Capital, - - - --- - $200,000 
Assets, Jan.1, 1875. - - - - 3595157 


THOMAS E. FRANKLIN, President. 


Benj. F, Suenk, Secretary and Treasurer. 





F RENCH INSURANCE CORPORAT'N. 


LA CAISSE GENERALE 
Des Assurances Agricoles et des Assurances Contre 
L’Incendie, Paris, France. 
CAPITAL, - - - - - 12,000,000 FRANCS 
Head Office for the United States, Philadelphia. 
Nos. 121 AND 123 S. Fourrn Sr. 
. NEVIN KREMER, | JAMES L, FERRIERE. 


Directors. 


WM 





PENNSYLVANIA INSURANCE co. 


OrFict: 
No. 8SIXTH AVENUE, PITTSBURG, PA. 
ORGANIZED 1854, 


Fire Insurance only. Adequate rates, 


C. YEAGER, Pres't. 


Equity and Indemnity 
THOS. D. KELLER, wath 


G ERMAN-AMERICAN INS. CO. OF PA. 


PitrTsBuRGH. 
OFFICE, No. 397 FIFTH AVENUE. 
Organized Fune 2, 1873. 


Cash Capital ......$100,000 Net Assets..........$126,702 


ROBT. ABEL, Sec'y. G. H. MEYER, Pres’t. 
E. PRIDDAT, General Agent. 


Philadelphia Agency : 
J. E. HYNEMAN, No. 337 WaALNur Srreet. 


CHARTERED IN 1811. 


LBANY INSURANCE CO, 
ALBANY, N.Y. 


Capital 


200,000.00 
eee ° 


182,500.15 
i a ana ee Ae eee ae “$382, 00.1 
Net Surplus over Re-insurance and all other ober ine 

| IEE EEE TT ARES eS 

_ Harmon Pumpa ty, President. 
J. Howard King, vice-president ; Theodore Townsend, sec’y ; 


$140,287.40 





ohn W. McHarg, assistant secretary. 
No. 156 Broapway, N, Y. 


Edward A. Walton, agent. 


EWARK MUTUAL 


Fire Insurance Company, 
OF NEWARK, N, J. 


Cash Assets, - - - - - $558,808 


C. M. WOODRUFF, President. 
JOHN I. HENRY, Secretary. 





Tuos, L. THornett & Davin Aver, Agents. 
No. 120 BROADWAY, 
Equitable Building. 
1886. 1875. 


LAY FIRE AND MARINE INS. CO., 
NEWPORT, KY. 

Capital, - - - $200,000.00 

Assets, - - - - 352,629.68 


D. WOLFF, President. E. H. MORIN, Secretary. 
New York Office, 


ARCTIC FIRE INS. CO. No. 104 BROADWAY, 
TILLYOU & BAMBURG, AGENTS. 


y OME INSURANCE COMPANY 
Or Newark, N. J. 





CasH CAPITAL, . Fel ‘ 
Net ASssETs, January ist, 1875, 


ANDREW A. SMALLEY, Pres't. 
FRANCIS MACKIN, Vice-Pres't. 
WILLIAM R. FREEMAN, Secretary. 


EDWARD A. WALTON, Agent, No. 156 Broapway 
(office of Citizens Insurance Co.) 


$200,000 0o 
230,183.12 
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THE 
aaa es INSURANCE CO. 
OF 
NEWARK, N. J., 


Qa 


Commenced business August, 1873. 


Cash Capital, . $200,000.00 


Total Assets, 


GEORGE WILKINSON, President. 
lb. SMITH WOOD, Secretary. 


ROOME & WHITE, Agents, No. 176 Broadway, N. Y. 


Kk, ALLIGER, R. D. ALLIGER, G. W. SCHOONMAKER, 


A LLIGER BROTHERS, 


General Insurance Agency. 


OFFICES: 

120 BROADWAY Anb 597 SIXTH AVE., NEAR 35TH ST. 
Representing the following companies, viz: 
Commercial Union Assurance Co., 

OF LONDON, 


PINE 0 66-4656 20860 ches enone reeset. 400% over $4,000,000 Gold 


Glens Pails ane Co. 


Merchants Siacienibiiis Co., 
OF PROVIDENCE, R. I, 


BGOME 6 in cr6ocrnscconvesevecoereccescisecvssstted $380,260 | 


Rochester German Insurance Co., 
OF ROCHESTER, N. Y. 
SR ciaccccvanindedansencaksctavdtvixonwineetaed $313, 718 | 


TLAS INSURANCE COMPANY, 
HARTFORD, CONN, 

Paid-up Capital, $200,000 
Assets___- ‘ 511,642 
/nsures Against Loss or Damage by Fire. 

J. H. SPRAGUE, Pres’?. 
. B. HUNTINGTON, Sec'y 
Western Department, 
Witson & RepFieELp, Managers, Chicago, Illinois. 


C HICAGO AGENCY 


OF THE 


ETNA INSURANCE COMPANY, 
OF HARTFORD, CONN. 


Cash C apit: al ache er = én $3 000,000.00 } 
Reson, January Si aera 6,497,275-04 


GOODWIN & PASCO, Agents. 


Office, 172 La Salle Street. 


B UFFALO INSURANCE COMPANY. 


Organized July, 1874. 


Cash Capital, - - - - - $200,000.00 
Cash Assets, Jan. 11,1875, - 252,201.71 





PASCAL P. PRATT, President. 
James LD. Sawyer, Vice-Pres’t. © Epwarp B. Smirn, Sec’y. 


EW HAMPSHIRE FIRE 


Insurance Company, 

MANCHESTE®, N. H. 

Paid-Up Capital, . 

Cash Assets, ; ‘ 
Ex-Gov. E. *; STRAW, President. 

Gov. J. A. WESTON, Il’'tce-President. 
JOHN C. FRENCH, Secretary. 

FRANK A. McKEAN, Spec tal Age nt. 
Agency in New York City with Phenix Insurance Company, 
Western Union Telegraph Building 


. $250,000 
. ; 400,000 


262,084.00 | 


TAOS THe SeeO DSO Ce $701.716 


rHE 


SCOTTISH COMMERCIAL 
INSURANCE COMPANY, 


OF GLASGOW “SCOTLAND, 





| United States Branch, No. 176 Broadway, New York, 


j 
| 
F 10,000,000 


CAPITAL 


$500,000 deposited in the United States with Insurance 
Commissioners or in the hands of Trustees. 


JAMES M. RANKIN, | Joint Resident 


W. T. READ, \ Managers. 


ISRAEL PUTNAM, 
CLARENCE F. Low, 


Jas. H. Low. 


(Formerly Wood & Low,) 
New Orleans, La. 


Bs PUTNAM & LOW, 


GENERAL INSURANCE AGENTS, 
No. 10 WHITEHALL STREET, 


ATLANTA, GA. 


REFERENCE, BY PERMISSION: 


| Mosks ‘TAyLor.-. New York, 
| Bascock Bros. & Co ia 

E. D. Morcan & Co. 

| SrorrorD Bros, & Co... 

| Nourse & Brooks 

| D. H. Batpwin- 

| R. R. Graves & Co 

Wittiams & GUION 

| FreprriIc BAKER 


| WESTERN 


ASSURANCE COMPANY, OF TORONTO. 
Incorporated 1851. 
HON, J. MCMURRICH, President. 
B. HaLvan, Managing Director. 
ASSETS, OVER ONE MILLION DOLLARS. 


E. J. KNow es, 
Albany, Manager | for the State of New York. 


: C, W. STANDART, 
No. 139 Broadway, Manager for the Metropolitan District. 


STAR 
FIRE INSURANCE COMPANY, 
No, 161 BrRoapway. 


CASH ASSETS, Jan. 1, 1875-.-- - $401,981.12 


Losses unpaid, rent and other claims $17,949.84 
Re-insurance reserve 105,130.92 
Net surplus -.--- 78,900.36 
RENE ns oS each tccsaweacs 200,000,00— $401,981.12 


NIC HOL AS. Cc. MILLER, President. 
J. R. FranaGan, Vice-Pres't. James M. Hopaces, Sec’y. 


RADESMENS FIRE 


Insurance Company, 
No. 168 Broapway, NEw York. 


CASH CAPITAL, - : - - $150,000 
SurRPLuS, Jan. 1, 1875, - - - 245,109 
NeT ASSETS, - - $395,109 


D. B. KEELER, President. 
r. Y. BROWN, Secretary. 


AMILTON 
Fire Insurance Co., 
Orricr, No. 11 WALL STREET, 
New York, June 9, 1875. 
The Board of Directors have THIS DAY declared the 
REGULAR SEMI-ANNUAL DIVIDEND of FIVE PER 
CENT. Also an EXTRA DIVIDEND of FIVE PER 
CENT, payable’on and after July 1, 1875. 
Db. D. LEEDS, Secretary. 





THE 
~~ FIRE 


INSURANCE COMPANY, 


OF NEW YORK, 


Office, No. 153 BROADWAY. 


Incorporated April, 1852. 


Cash Capital, - - - - $300,000 
Cash Assets, Jan. 1, 1875, - - 520,932 
ROBERT S. HONE, President. 


DUNCAN F. CURRY, 
EDWARD ROWELL, Assistant-Secretary. 
ALFRED ROWELL, 


B UILDERS’ ESTIMATES. 


Secretary. 


General Agent. 





A blank necessary to the correct adjustment of losses on build 


ings. ‘Three kinds: 


BRICK, FRAME, AND PARTIAL LOSSES. 
$1 per dozen ; $5 per 100 ; $25 per 1,000. 


THE SPECTATOR COMPANY, 


Publishers, Printers and Stationers, 


| 

| 

| | ! 
| 


New York and Chicago 


G*® Cc. CLARKE, 


INSURANCE AGENCY, 
Nos. 3 & 4 Bryan Block, 


| 
| CHICAGO. 


'London Assurance Corporation—London. 


’ . 
|Manufacturers Fire and Marine Insurance 


Company—Boston. 
Home Insurance Company—Columbus, Ohio. 
Hoffman Fire Insurance Co.—New York. 
Neptune Fire and Marine Ins. Co., Boston. 
Peoples Fire and Marine Insurance Company, 
Trenton, N. J. 


TERLING FIRE \ 


Insurance Company, 
Of the city of New York. 
No, 1§§ BRoapway, NEw YorK. 





Capital, - - - - $200,000 





ANDREW L. SOULARD, President. 
J. K. VAN RENSSEL AER, Secretary, 


be & J. V. N. DORR, 
. 
INSURANCE OFFICE, 
No. 128 BROADWAY, NEW YORK. 


AMERICAN INSURANCE CO., of Newark, N. J. 


MERCANTILE INSURANCE CO., of Cleveland, Ohio. 





' BLACK RIVER INSURANCE CO., of Watertown, N.Y. 
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TIME-TRIED AND FIRE-TESTED, 


— 


Insurance Company, of Hartford, Conn. | 


H. KELLOGG, President. 

A. W. JILLSON, Vice-President. 
D. W.C, SKILTON, Secretary. 
G. A. BURDICK, Asst Secretary. 


WESTERN DEPARTMENT. 
(Established in 1857.) 
No. 34 WEST FOURTEENTH STREET, 
CINCINNATI, OHIO, 
H. M. MAGILL, General Agent. 


Jos. M. Smitn, Pres’t. A. Paut Scuarrr, Sec’y. 


CITIZENS 


INSURANCE CO., OF NEWARK, N. J. 


STATEMENT, Fan. 1, 1875. 


Cath capa ..<6<scc.«s ee ee $200,000.00 


| 
_-[T. HE QUEEN 


| Deposited with Insurance Departments of various 


| PRoors OF LOSS. 


‘FIRE) INSURANCE COMPANY, 
LiveRPOOL AND LoNnpDon. 
|\Capital. - - - £2,000,000 Sterling. 


ASSETS IN THIS COUNTRY, Jan. 1, 1875: 


$358,750 


Trustees in New York: 
SHEPHERD KNAPP, President Mechanics Bank. 
WM. H. MACY, Pres. Seamens Bank for Savings. 
JAS. M. MORRISON, Pres. Manhattan Bank. 


Directors In New Yorw: 


| SAM’L D. BABCOCK, H. B. CLAFLIN, 
|} ARCHIBALD BAXTER, 
| WILLIAM H. GUION, 


J. BOORMAN JOHNSTON 
HENRY F. SPAULDING, 
SHEPHERD KNAPP, F. H. N. WHITING. 
MARTIN BATES, 
Orrick: PARK BANK BUILDING, 


Nos, 214 and 216 Broadway, N. Y. 


| WM. H. ROSS, Manager. 
| 


A new and improved orm, handsomely printed with orna- 


mental title 


Prices: $1 per dozen; $s per 100; $25 per 1,000. 


ee ee ee 128,207.84 | 
Reserve for unpaid losses and all other liabilities 19,080.09 | 
UR I wa cocnci chntaadsiccsarceckdwseivgess 31,981.31 | 





$379,269.24 


T. J. TEMPLE, 
N. Y. State Agent, 
No. 163 Broadway, N. Y. 


THE 


f caies INSURANCE CO. 
OF NEWARK, N. J. 


(Organized March, 1870.) 


CasH CAPITAL. . " . - $215,600.00 


CAs Assets, Jan. 1, 1875, 262,402.23 





INSURE AGAINST FIRE ONLY. 





JAMES M. PATERSON, Pres’t. 
JULIUS B. BROSE, Sec’y. 
THE 
er FIRE INS. CO. 


OF PITTSBURGH, PA. 

Cash Capital, —- - - $200,000 

Assets, - - - : - 500,000 
R. C. SCHMERTZ, 

President. 


C. F. HERROSEE, 
Secretary. 


H,. MATTULLATH, General Manager. 





Branch Offices : 
City of New York, J. E. DAME & CO., Managers. 
No. 178 Broapway. 


City of Chicago, HOPKINS & McKNIGHT, M’grs, 
No. 147 LA SALLE STREET. 


THE SPECTATOR COMPANY, 


Publishers, Printers and Stationers, 


|Cash Capital, 


| 


| 


| states, Gov't 6s, 1881 

| In hands of ‘Trustees “ - 074,025 

| Cash in Bank and other Assets. 112,954 
Total $1,145,720 | 


Bonds ard Mortgages 


| 
| 
| 


EW JERSEY 
Fire, Marine and Inland 
INSURANCE COMPANY, OF CAMDEN, 
Office, 313 WALNUT STREET. PHILADELPHIA, PA,, 


$201,100 


J AUDENRIED, President 
WILLIAM McGEORGE, Ik., Vice-President, 
JONAS LIVERMORE, Treasurer. 
GEO, F. WAGNER, Secretary. 


fire insurance only, 
AS-*ETS, May 27, i878 
$72,200.00 


eh FY “Raat 61,500.00 


Cash in Banks. ---- _ 44,259.70 
Loans on Stock Collaterals (market value, #44,100), 37,600 00 
$4,009 Reading R. R. 1st mortgage 7s 4,320.00 
Premiums in course of collection 3,081.59 
\ccrued Interest 2,505.52 
Due for Re-insurance 1,022.38 
Cash in Company's office 122.79 


$227,208..8 
T. J. TEMPLE, Agent, 163 BROADWAY, N.Y. 


ESTABLISHED 15805. 


N EW ORLEANS 


INSURANCE COMPAN), 
CORNER OF CANAL AND CAMP STREETS, 


NEW ORLEANS, LA. 


Capital, - . - - - $500,000.00 


Assets, Jan. 1, 1875, - - - 645,566.56 


J. TUYES, Pressdent. 


| {. W. HINCKS, Secretary. 


New York and Chicago. | 


en FIRE AND MARINE 


INSURANCE COMPANY, 


OF MEMPHIS, TENN. 


OFFICE IN THE COMPANY’S BUILDING, 


No. 41 MADISON STREET. 


Assets, Jan. rst, 1875, . . . $306,212.00 


OFFICERS. 





D. T. PORTER, - - - - - PRESIDENT. 
D. H. TOWNSEND, - - Vicke-PRESIDENT. 
W. A. GOODMAN, - - - - SECRETARY. 


J. G. LONSDALE, Jr., Ass’r SECRETARY. 


| 
| 
_ 


| STATEMENT OF THE CONDITION OF THE 
| 


i INSURANCE CO. 


OF CHICAGO, ILLINOIS, 
August ist, 1874. 


CapiTA Authorized by Charter, - $300,000.00 


CaPITAL paid up in Cash, -— - 216,500.00 
ASSETS. 
Loans on Real Estate, (first lien, Cash value, 
$5398 000.00)... .....- oe eee nee o enon eee eee - $212,737.25 
Interest accrued on Loans.-.......-.--------- Pre 8,511.48 
Cee DIN, scadedunsistusatdcusbes cesntncs 2,350.25 
Cash on hand and in hands of Agents-.--...----- 59,105. 36 


sees tooustees $282,754.34 





SM cnuncnkuxekan 


Capital February 16, 1874--.-.--------------- 214,000.00 
ee LL ere 68,754.34 
LIABILITIES. 

Losses in course of adjustment-.-.-...-------- - $1,073.52 


DIRECTORS:—W. M. Brewer, F. D. Cossitt, Wm. V: 
on, S. V. Babcock, W. S. Babcock, A. C. Prout, 
. Amundson. 
W. M. BREWER, Pres’t. W.S. BABCOCK, Sec’y. 
F. D. COSSITT, Vice-Pres't. 








Agencies in all the principal cities and towns in the South 
and Northwestern States. 


— FIRE 


INSURANCE COMPANY, 


MERIDEN, CONN. 


CASH CAPITAL, - - 
“ASSETS, (Jan. 1875) 


$200,000.00 
320,239.92 


L. W. CLARKE, President. 
E. B. COWLES, Sec’y. ELI BUTLER, Vice-Pres’t. 
SKEELS & BOUGHTON, Agents, 176 Broadway, N. Y. 





Agencies in Principal Cities and Towns, 


B ANGOR INSURANCE COMPANY, 


BANGOR, ME, 


Cash Assets, January 1, 1875, [- $318,975 


S. F. HUMPHREY, - President. 
O. B. PLUMMER, - - - 
Cc. H. TAYLOR, ° - : 


PRENTISS LORING, - ° 


Secretary. 
Ass't Secretary. 


General Agent, 


HENRY R. CHANDLER 
Agent, 


No. 10 Pine Street, New York Ciry. 
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PHENIX 


INSURANCE COMPANY, OF BROOKLYN, N. Y. 
Principal Office, Western Union BvuiLpine, 


Broapway, cor. Dey Street, N. Y. 


CasH CAPITAL, ONE MILLION DOLLARS. 


$2,183,956: 


Gross tg 
Jan, 1, 1875. 


STEPHEN CROWELL, Presiden?. 
PHILANDER SHAW, VMtce-President. 
W. R. CROWELL, Secretary. 
| mee FIRE 
INSURANCE COMPANY, 


oF NASHVILLE, TENN, 


STATEMENT, JANUARY 1, 1875 








Subscribed capital aaa Gene cea nreRweae beeen sae $1,000,000 
Paid up n Gunapieneeresesmesier pecs Pain 200,000 
CASH ASSETS. 

United States 5-20 Bonds. -.........--..-------- $83,787.50 
State, County, and Municipal Bonds...___._.... 107,537.25 
Railroad and other Bonds and Stocks -..-.--- 38,400.00 
Cash on hand and in bank--.-..-..----.-------- - 40,568.41 
Bills receivable (bond collaterals).........-....-. 3,500.00 
Interest due and accrued...........-.-.-.--..--- 5,925.84 
Premiums in course of collection -.......-..._-- 18,100.00 
Due from Insurance Companies and others_... -- 1,329.81 
Office furniture and other assets..... ........-- 3,952.41 

$303,095.22 
LIABILITIES. 
Unadjusted losses -....-....------- $11,€80.62 
Due re-insuring Co’s‘and others....  5,7o1.02— $17,381.64 


W. W. BERRY, President. W. A. WEBB, Secretary. 





BREWERS & MALTSTERS 
Insurance Company, 


Or NEw York. 


Organized September, 1871. 


CASH CAPITAL, - 
Orrice: 
No. 139 BROADWAY. 


This Company insures Property of all kinds against loss 
or damage by fire, on favorable terms, 


$200,000 


C. W. STANDART, Presidenz. 


W. B. OGDEN, HENRY CLAUSEN, 
Secretary. Vice-President, 





RANKLIN INSURANCE COMPANY, 
Of Indianapolis, Ind. 
JOHN C. SHOEMAKER, President. 


Ww. Wes.ey WooLLen, Vice-Pres't. Joun A, Cui.p, Sec’y, 
ANNUAL STATEMENT, Dec. 31st, 1874. 


IE crisis voce aecudensanpseniweesesiwoussesaes $250,000.00 
ASSETS 

Cash in Company’s Office. .....-..-----.-- on ness $5,292.32 
Cash deposited in Indiana Banking Co., and 

Woollen, Webb & Co.’s Bank..........-..--.. 47,698.43 
Stocks and Bonds owned by Company .-._...___. 53,500.00 
Real Estate owned by Company ---..-..-.-.---. 83,055.44 
Loans on Mortgage, first liens on city property 

EOE SUID oc cen ocesncciscceuscccces 82,857.09 
Loans on bond and stock collaterals ...........-- 55,060. 36 
Interest accrued on bonds ..............------.- 2,005.70 
Interest accrued on loans -......-. .......-.-..- 712.14 
Gross Premiums in due course of collection... - 30,747.72 
Bills Receivable ad ie toa ee 990.54 
Stock Notes secured subject to call............- 31900.00 








LiABILITIES. $365,819.74 

Commissions and other charges due and to become 
UE OD PE cvndinncidwecevedssekessowssscce 2,481.87 
Net amount of all unpaid losses and claims....... 14,389.43 


Roome & Wuite, Agents, Eastern Department, 
176 Broapway, New York. 





atest 
FirE INSURANCE COMPANY, 
OF HARTFORD, CONN. 


Incorporated 1850. Charter Perpetual, 


$500,000. 


877;795- 


CasH CapPiTAL., - - 
Casu Assets, Jan. 1, 1875, - 


CHARLES R. BURT, 


Secretary 


MM. BENNETT, Jr., 
President. 


GEO. W, ADAMS, Gen'l Agent, Chicago, 1d. 
J. H. BREWSTER, Ass‘t. Sec'y. 
BIGELOW, COIT & PECK, 
Agents, 

150 BROADWAY, NEW YORK. 


H ANOVER FIRE 


Insurance Company, 


Of the city of New York. 


No, 120 BRoADWaAy, Cor. CEDAR STREET. 
(Incorporated 1852.) 
B. S, WALCOTT, President. 


I, REMSEN LANE, Secretary. 


Cash Assets, Jan. 1, 1875 - - $1,426,954.82 


Agencies in all the principal cities and towns in the U.S. 


F IRE SURVEYS; 


OR 
A SUMMARY OF THE PRINCIPLES TO BE. OB- 
SERVED IN ESTIMATING THE RISK OF 
BUILDING. 
By E. M. Suaw, Chief of the London Fire Brigade. 


An invaluable work for Fire Underwriters. Price per single 
copy, 50 cents; per 100, $35. 
THE SPECTATOR COMPANY 

Publishers, Printers and Stationers, 


New York and Chicago. 


—- FIRE INSURANCE CO. 
PITTSBURGH, Pa. 
- $250,000 


Cash Capital, - - . - 


S. S. D. THOMPSON, President. 





JAMES L. BUTLER, Secretary. 





M ANHATTAN FIRE 


Insurance Company. 
No. 68 WALL STREET. 


CASH CAPITAL, -.- $280,000 


This Compan is now insuring STORES, MERCHAN- 
DISE, DWELLINGS, HOUSEHOLD FURNITURE 
and all other insurable property at favorable rates. 


DIRECTORS: 
ANDREW J. SMITH, President. 


H. T, LIVINGSTON, ALEX. S. DIVEN, 
STEPHEN CROWELL, ALANSON T. BRIGGS, 
H. C. FAHNESTOCK, M. T. BRENNAN, 
ALEX. M. C. SMITH. W. LEE, Jr. 

CHAS. TAYLOR, CHAS. PARISH, 
EDGAR W. CROWELL. ARCH. M. PENTZ, 
CHAUNCEY BEDELL, A. P. M. ROOME, 
OREN DENNETT, OS. R. BOWNES, 
CHAS. H. MARVIN, RSEN W. PALMER, 
THOS. E. STILLMAN, . C. BARRON, M. D. 
CHAS, CARPENTER, x. L. SMITH, 

v. H,. HUBBARD, GEO, W. COLLES, 


JOHN H. BEDELL, Secretary. 


fiREMANS FUND 


COMPANY, 





INSURANCE 


SAN FRANCISCO, CALIFORNIA, 


CASH CAPITAL, Gold, $500,000 


POLICIES GRANTED IN CURRENCY OR GOLD. 


All Losses Promptly Adjusted and Paid at 
Branch office. 


SKEELS & BOUGHTON, 
Managers Lastern Department, 
No. 176 BROADWAY, NEW YORK. 


THOS. s. CHARD, 
Manager Western Depariment, 
No. 49 LA SALLE STREET, CHICAGO. 


ee FIRE 
Insurance Company, 


Of the city of New York. 


Orricz, No. 151 BROADWAY. 





Cash Capital... ccccccccccccccccccsccccvccccccsecece $200,000 
Surplus, January 1, 1875.00000 ccccc..ccrssccccece 77,486 
$277,486 . 


JOHN GIHON, President, 


W. R. RANDALL, Secretary 


Gneamaae JANUARY 1, 1872. 
© gael INSURANCE COMPANY, 


HARTFORD. CONNE-TICUT, 


Cash Capital, $400,000. 


CASH ASSETS, Jan. 1, 1875, $719,341.58. 


~ 


S.C. PRESTON Pres’. T. T. FISHER, V. Pres’t. 


GEO. W. LESTER, Secretary. 
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MISSISSIPPI V ALLEY 


Insurance Company, 


OF MEMPHIS, TENN. ORGANIZEC \86 


FIRE AND MARINE. 


$300,000 


404,720 


Capital, paid up 


Total Assets, 





~ 


i. B. DILLARD, 


/7/. 


President. 


GRONAUER, Secretarv. 


New York Board of Reference. 
W. K. KITCHEN, Pres’t National Park Bank. 


Ese 


ae | eee ..--229 Broadway. 
A. E. ORR, Eso _.of David Dows & Co., 20 South St. 
h. Su: PORN ee, SP nonce Cashier National Park Bank. 


SMITH, WOODWARD & STILLMAN, 
cor. Wall and Pearl Sts. 
OLIVER A. GAGER, Esa of Chas. Field Haviland & 
Co., 49 Barclay St., and 52 and 54 Park Place. 
J. B. BURNETT, Esg--of J. B. Burnett & Co., 111 Broad St. 
GZ FAINTOR, Ges. cccscccsccuisseeem ea 


Messrs. 


EASTERN BRANCH OFFICE, 


W. H. BRAZIER, General Agent, | 


Vo. 


75 Liberty street, New York. 


Gugnatent in a. 





HE GEORGIA HOME 
Insurance Company, 
Columbus, : ; ‘; Georgia. 
JANUARY 1, 
— 70,480.75 
eco sceoceccooceos seaseceosce 10,970,900 
sees 129,010.22 


Cash capital - : oaakieetaté 
Reserve for re-insurance 
All other ee 

Net surplus -- : 


10,000.00 





$513,390.97 | 





Losses Paid since Organization, 
Pres'’t. 

S. MURDOCK, Sec’y. 
GEO. W. DILLINGHAM, 


J, RHODES BROWNE, 
SAMUEL 


l'reas. 





Agencies at all prominent points throughout the Southern 
and Southwestern States. 


| 1 NION MARINE AND FIRE INS. CO., 
OF GALVESTON. 


ORGANIZED 1848. 





Premiums due, and Personal Property ---- 24,755-91 


“$246, 105.26 


All Liabilities, $29,532.76. 


MONROSE & MULVILLE, AGents anp ATTORNEYS, 


No, 155 Broapway, New York. 





$1,200,000 


Financial Statement, Jan. 1, 1878. 
Coin and Currency in Office and Bank---.._-.-- $21,926.15 
Stocks and Bonds owned by the Company---- 108 ,000.00 
Stocks and Bonds held as Collateral -_. 73,943-20 | 
Loaned on Bonds and Mortgages. .-_-__...----- 17,500,00 








Orrick oF 


THE | 


Pacrric Mutu aie SAINT JOSEPH 


a eee Fire and Marine Insurance Company 


. Corner of Cedar Street. 


NEw York, February 2, 1575. OF THE CITY OF ST. JOSEPH, MO. 

Vhe following Statement of the affairs of the Company is 
| published in conformity with the requirements of Section 12 
of its charter: 


119 Broadway 
| 


[INCORPORATED 1867.] 

| Outstanding Premiums, January 1, 1874 

Premiums received from enn ary 1 to Decembcr 
31, 1874, inclusive z ‘ 


- $01,546.78 
‘ 640, 221.990 
“$731, 


except on Cargo, 
vovage 





CASH CAPITAL, #".P8'4 $200,000.00 


Total amount of Marine Premiums 

j This Company has issued no Policies, 

and Freight for the 

No Risks HAVE BEEN TAKEN UPON HULLS oF VESSELS. 

Premiums marked off as Earned, during the period 

at ESS ee 

Paid for Losses, E xpe nses and Rebates, less Savings, 
&c., during the same period SES 

| Rdtaee EPONA. 3.5... ...0 0 cesenssines-ooocs: 

‘we COMPANY HAS THE FOLLOWING ASSETS: 


768.77 


CAPITAL AND 


$370,957.00. 


ASSETS, 


$642 


469,988.14 
62,786.46 


1795-58 





lc ash in Bank 155,071.01 A. P. GOFF, President and Treasurer, 
| United States and other ‘Stoc ks. 469,499.00 |. W. BAILEY, Vice-President. 
| Loans on Stocks, drawing Interest 193, 300.00 ee 
| fie : $817,870.01 J. H. RICE, Secigtary. 
Premium Notes and Bills receivabie 106,350.12 
Subscription Notes in advance of Premiums 50,128,72 
Re-Insurance and Claims due the Company, esti- 
mated at 46,018.93 * DIRECTORS. j 
| a 
| ee , 1 167,98 iil “annals te = —_ 
| Total Assets 3°77 MILTON TOOTLE, of Tootle, Craig & Co., Wholesale 
} Six Per Cent Interest on the outst unding Certificates of Dry Goods, 
| Profits will be paid to the holders thereof, or their leral repre- | JOSEFH C. HULL, Cashier First National Bank. 
hates tae on and after Tuesday, the 2d day hebruary. : Ah iB ay oe 2 ; E , 
| The unredeemed balance of the Certificate of th Com. | D. M. STEELE, of D. M, Steele & Co,, Wholesale Grocer, 
pany of the issue of 1868 will be redeemed and dincash, |] A. BEATTIE, of A. Beattie & Co., Bankers. 
pe the holde “pa thereof or their legal: representatives, on and J. W. BAILEY, of Bailey, Townsend & Co., Wholesale and 
}after Tuesday, the 2d day of February, from w hich dat wpe 7 : 
| interest there on will cease ; the Certificates to be produced ; Retail Dry Goods and Notions, 
| the time of payment and canceled to the extent redeemed, JOHN S. LEMON, Capitalist. 


| 


A dividend in Scrip of Fifty Per Cent is declared on the 





GEORGE W. SAMUEL, Capitalist. 
amount of Earned Premiums for the year ending December APG > i 
31st, 1874, which may be entitled to participate, Certificates | ** P. GOFF, President. 
for aa + will be issued on and after Tuesday, the (th day of J. C. EVANS, Capitalist. 


By order of the Board. 
JOHN K. MYERS, /resident. 
POWELL, 


April next. 


PECK & KERR, Agents, 


WILLOUGHBY Secretary. 





THOMAS HALE, Vice-President. No. 69 Liberty Street, New York. 
— FIRE INSURANCE CO. "THE 
_ OF LEAVENWORTH, KANSAS; 
IMPROVED 
Capital, . . « « $200,000 
Assels, . . . . . 311,778|Expiration Register 
|B. HENSLEY, President ED. RUSSELL, Secretary. FOR UNDERWRITERS. 





WILLIAM K. BARLOW, General Agent, 


For New York State. ° 
“ The most complete book of the kind. 


61 LIBERTY STREET, NEW YORK. 





M ILLVILLE MUTUAL 


Marine and Fire Insurance Company, No. 1, containing 190 pages...csseceseeeeceseseeeess $3.00 

| ° a pccccccccocccccccecccccccs §.00 
MILLVILLE, N. J. 3, 19a 5 

. 3 - 336 “ PTeST LIC CLL ee) 7-00 


FIRE, MARINE AND INLAND. 





| Assets, Fan.1,1875 . $1,309,788.94 





+ | ‘THE SPECTATOR COMPANY, 


: 
No Losses ADJUSTED AND UnPAID. falta, Minn ah Gains 
Offices of THe SPECTATOR: 


New York: No. 16 Dry STREET. 
‘hicago: Nos. 161-163 La SALLe Street. 


N. STRATTON, President, 
F. L, MULFORD, Secretary. 


| 
FRANCIS REEVES, Treasurer. 1 ¢ 
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THE 


HARTFORD FIRE 


INSURANCE COMPANY, 
HARTFORD, CONN. 


ORGANIZED 1810. 


$1,000,00c 
2,757-908 


GEORGE L. CHASE, Pres’t. J. D, BROWNE, Sec’y. 
C. C. LYMAN, Ass’t Sec’y, 
Western Department, under management of G, F. Bissz_i, Gen’! Agent, 49 1a Salle St., 
Chicago, Ills, 


Pacific Department, under management of A. P. Fiint, Manager, 313 California St., 
San Francisco, Cal, 


Wo. J. WHALING, Gen’l Agent Southern States, Atlanta, Ga. 
Agencies in all the principal cities and towns throughout the United States and Canada, 


Cash Capital, - - - i 
Assets, Jan. 1, 1875, - - - . 5 


INLAND. 


FIRE. THE 


AMAZON INSURANCE Co. 


OF CINCINNA TZ. 





$500,000.00 
930,501.45 


Casu CAPITAL, - . ° ° . ‘ 
Gross AsszETs, January, 1875, - ° ‘ ; 


GAZZAM GANO, President. BYRON D. WEST, Secretary. 





J. H. BEATTIE, Agent, No. 178 Broapway, New York. 


JAMES M. DE CAMP, State Agent, 


ALBANY, N, Y. 


~ ROGER Wasa 


INSURANCE COMPANY, 


PROVIDENCE, R. I, 


Assets, Fan. 1, 1875, - $355,000. 


S. FRENCH, General Western Agent. 


Office, Room No. 10 Washington Block, Chicago, Ill. 


SPRINGFIELD 





FIRE AND MARINE INSURANCE COMPANY, | 


SPRINGFI ELD, MASS. 


POLICIES IssUED ON FIRE RISKS ONLY. 


Cash Capital, $500,000 ; Cash Assets, Jan. 1, 1875, $1,266,145.82. 
OUTSTANDING LOSSES, $48,294.10. 
Incorporated 1849. . Charter Perpetual. 


DWIGHT R. SMITH, Pres'’t. 
A. J. WRIGHT, 7reasurer. SANFORD J. HALL, 


DIRECTORS.—Dwight R. Smith, President; Edmund Freeman, Chester W. Chapin, 
Pres’t Boston & Albany R. R. Co. ; Daniel L. Harris, Pres’t Ct. Riv. R. R. Co. : ; William 
Birnie, Hixon & Birnie ; Lombard Dale, Merchant ; Henry E. Russell, of Russell & Erwin; 
James’ Brewer, of H. & J. Brewer ; Geo. Walker, Banker; Marvin Chapin, of Massasoit 

ouse ; F. H. Harris, Cashier Third National Bank ; Geo. A. Hull, p Bohn © i. 
Covell, Pres’t Massasoit Paper Mfg. Co.; Albert D. Briggs, Ex-Mayor; Geo. C. S. South- 
worth, "Paper Manufacturer. 


Chicago Agency, 160 Washington S St.; Chas. H. Case, Agent. 
New York Agency, 150 Broadway ; Bigelow, Coit & Peck, Agents. 





Secretary. 





INCORPORATED 1810. CHARTER PERPETUAL. 


THE AMERICAN FIRE 


lnsurance Company, 
No. 310 WALNUT STREET, PHILADELPHIA, PENN’A. 


Insure Acainst Loss By Fire ONLY. 


Capital, - - $400,000. Assets, - - $1,080.848.96 


DIRECTORS : 


Thomas R. Maris, P. Brady, Edmund G. Dutilh, Israel Morris, Wm. W. Paul. 


John Welsh, John T. Lewis, Chas. W. Poultney, John P. Wetherill, 
ALBERT C. L. CRAWFORD, Sec’y. THOMAS R. MARIS, Pres’? 
1875. 
- B. HALL, President. . C. BUTLER, Secretary. 


. 5S. BROWN, Vice-President. < N. HENDERSON, Ass’t Sec y 


Home [NSURANCE (CO. 


COLUMBUS, OHIO. 

Cash Assets - - - - - - = = = $523,633.32 
Total Losses Paid, - - - - - - - 2,100,000,00 
UNDER THE LAWS OF OHIO STOCKHOLDERS ARE LIABLE FOR 
DOUBLE THE AMOUNT OF STOCK. 


NEW YORK OF 
WITH 


GERMAN-AMERICAN INSURANCE COMPANY, 
No. 179 Broadway, New York. 


FIRE SURVEYS, 


A Summary of the Principles to be Observed 


‘FICE 


IN 


ESTIMATING THE RISK OF BUILDING. 


By CAPTAIN EYRE M. SHAW, 


Chief of the London Fire Brigade. 
An Invaluable Work for Fire Underwriters. Price, 50 Cents. 


Copies of this work are for sale by the Publishers, 


THE SPECTATOR COMPANY, 


C. W. STANDART & CO., 


Fire d& Marine Insurance Agents, 


No. 16 Dey St., N. Y 


No. 139 BROADWAY, 
REPRESENTS 


MERCHANTS INSURANCE CO., NEWARK, 


IN sin acco tek eciesateei habe bance aaah aediiientndindideaatnabbcialtedias $795,926 
VIRGINIA F. & M. INSURANCE CoO., cman . 
SE wacked So beets tba oe ci aan sansa Aha aa hates oe waa 510,811 
SUN INSURANCE CO., CLEVELAND, 
Rea ere aio ETB BIS ASE S_. Los Pe SE SS eS RUE ee $377,880 
BUFFALO INSURANCE CO., OF BUFFALO, 
POM via ccenshenvnagasosagcess OE | a ee ene $253,337 
WESTERN INSURANCE CO., TORONTO. 
PI on nccain canine isheuk bmdeaiip eben a taia icin dha nt ei ene at ee aaa Over $1,000,006 


























XV.—No 
Fuly, 1875 


Vol. 


‘] 


THE SPECTATOR. 


405 








SIXTH ANNUAL STATEMENT 


OF THE CONDITION OF THE 


NorRTHWESTERN NATIONAL 


Insurance Co., 


OF MILWAUKEE, - - - WIS., 
On the 31st day of December, 1874. 
Cash Capital paid in, . ‘ $600,000.00 | 
Surplus, - ~ - - ~ 295,481.34 
ASSETS. 


$354,373-75 


150,000.00 


United States Registered Bonds---- - --- 
Milwaukee City Water Bonds--- 


Loans on Bond and Mortgage -.---.-.---.----------- 150,000.00 
Milwaukee & St. Paul Railway Bonds 16,200.00 
Cash on hand and in Bank.-_--------- sai 110,113.90 
Bills Receivable. ........-.-...-.--- 30,719.35 
Premiums in course of collection -- 61,149.32 
Imsenest agreed q ..<6cccesses- - 2,500.00 
Salvage Claims on Losses paid - . 8,989.17 
Due from Insurance Companies 8,935.85 
Office Furniture pee 2,500.00 





$895,,81.34 $895,481.34 
LIABILITIES. 


Unadjusted Losses. -- , $59,056.00 


All other claims against the Company 8,176.47 
$67,232.47 
OFFICERS. 
ALEXANDER MITCHELL, President. FRANK H. WHIPP, pdecretary. 
E. D. HOLTON, Vice-President and Manager. W. D. BACON, General Agent 


GENERAL OFFICE: 
No. 99 Michigan Street, Milwaukee, Wis. 


PENNSYLVANIA 


Fire Insurance Co. 


No. 510 WALNUT STREET, PHILADELPHIA. 


Carirat, $400,000. Assets, $1,579,114. 


; 1 his Company, favorably known to thecommunity for nearly fifty years. continues to 
insure against loss or damage by fire on public or private dweilings, esther permanently 
—— a limited time. Also, on Furniture Stocks, and Merchandise generally, on liberal 
e Ss. 
Their capital, together with a large Surplus Fund, is inves i 
} ested in the most careful 
manner, which enables them to offer to the iasured an undoubted security in case of loss. 


DIRECTORS.—DANIEL SMITH, Jr., ISAAC HAZLEHURST, THOMAS 


ROBINS, FRANKLIN A. COMLY, JOHN DEVEREUX, THOM'S S 
HENRY LEWIS, J. GILLINGHAM PELI., DANIEL HADDOCK, Jr. een 


WILLIAM G. CROWELL, 'OHN DEVEREUX, 





Secretary. Prostdent. 
9 8 Organized upon Old and Tried Principles. 8 8 - 
gs§ <x 5s CB 
(fs RESIDENCE & : 
ro) - — TT = = a 
g § 8 a = Ss? . 
z ni = — » a 2) 4 z 
a t. < 4 [= 
= . = = 9 . < 
' SN WwW = ' 3 am & 
n ie S 
¥ oO ‘ Ed & 
= i a & 
' > Pp . oe 
. = ; ZY »s 
' qa A >. 
si* z 4% E 
z| 3/2 ) p 
7S ee és ‘ m 8 
oe asf 
Z = % 2 ' @ 8 
a > ke zero 
‘2 S « ' §& 3 
- » ~ > eo ~ 
<6 SS & rs $ 
, = <2} _ ‘ 
23 3 g e «= < 
cs § & 3 7) 
a KN = © - Z:'oar 
5 = + eo ao 3 
aig Pe FIRE INSURANCE COMPANY, =f a 
a & CLEVELAND, On10, SZ a 
one Good Inducements to Active Agents. 4, - 





WATERTOWN 


Fire Insurance Company, 


WATERTOWN, NEW YORK. 


STATEMENT, JAN, Ist, 1875. 


Cash Assets, - - - - - = $648,947.51 
Bonds and Mortgages, First Liens on Real Estate, - - - - - $363,312.98 
Cash on hand and in banks, - - - - - - - - - 55,859.11 
Bonds, Government, City and County, Market Value, - - - - - 78,800.00 
Cash Premiums in the Course of ‘Transmission, - - ~ ™ 61,907.91 
Loans secured by Stocks and Bonds, worth $200,000, - - 74,302.77 
Accrued Interest, - - - - - - - - - - - 14,758.74 


$648,941.51 





ToTaL, - - - - - - - 


Outstanding Losses, - - - . - - - $8,000.00, 


NORRIS WINSLOW, PRESIDENT. 


| J. M. ADAMS, SecrRETARY. U. S. GILBERT, Ass’T SecRETARY 


| 


CHAS. H. WAITE, GENERAL AGENT. 


THE 


INSURANCE ALMANAC 


FOR 1875. 


We shall issue about July 8, the INSURANCE ALMANAC for 1875. 

It will contain : 

The only complete and correct list of insurance companies, fire, lite, 
accident and marine, in the United States; with the age, location, 
names of principal officers, capital and assets of each, Jan, 1, 1875. 

A tabular Digest of the laws of all the different states respecting the 
business of fire and life insurance companies, with a full explan- 
ation of the fees, taxes, deposits and other requirements of each 
state corrected to date. 

A list of life insurance companies of the United States that have re- 
insured or become bankrupt. 

A list of insurance companies of Canada, their capital and assets. 

A list of leading insurance agents of the United States. 

The organization of the National Board of Fire Underwriters. 

The organization of the Chamber of Life Insurance with names ot 
companies belonging thereto. 

A summary of the postal and revenue laws. 

A very full and complete daily calendar, together with a great variety 
of other information, exclusively compiled for its pages, and ob- 
tainable from no other source. 


THE INSURANCE ALMANAC will be published in quarto form, in 
two styles, paper and cloth, at the following prices, postage paid : 


$0.50 
- 0.75 


SINCLE COPIES, PAPER, - - 
SINCLE COPIES, CLOTH, - - - - - - 


THE SPECTATOR COMPANY, 


PUBLISHERS, PRINTERS AND STATIONERS, 
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NIAGARA 
INSURANCE COMPANY, 


No. 201 Broadway, New York. 


FIRE 


ASSETS, - - - - -  - = . $4,500,000 


24 Years’ Practical Experience. 


CENTRAL DEPARTMENT —For States of Ohio, 
West Virginia. 


Indiana, Kentucky, Tennessee, and 


SNIDER & LINDSEY, 
WESTERN DEPARTMENT 


souri, Kansas, 


Messrs. Managers, Cincinnati, Ohio, 


For States of Illinois, Wisconsin, Minnesota, lowa, Mis- 


Nebraska, and the ‘Territories. 
BEVERIDGE & HARRIS, Managers, 
L. KR. MORRIS, Manager State of Michigan. 


Messrs. Chicago, Illinois, 


Losses promptly adjusted by Managers, and paid by their drafts on the 
Company. 

President. 

P. NOTMAN, Vice-President and 


HENRY A. HOWE, 


‘secretary, 


Agencies in all the Prominent Cities and Towns throughout the 
United States. 


PENN FIRE 


INSURANCE COMPANY, OF PHILADELPHIA, PA. 


OFFICE, No. 408 WALNUT ST. 


‘CASH CAPITAL, - - $200.000 


STATEMENT FOR JANUARY, 1875. 


eg ee ee aeueitades F : R17 


ee ee - / +4900,00 
Mortgages and Ground Rents. .__-_..........-------.--- boa 159,697.49 
Se 0 ee ia celeetlate aan 92,590.62 
Pennsylvania, Camden & Amboy, and other Bonds, ere oa : 26,780.00 
NS iain sear tiranmucivavisn cnémans Sane slate ain I 000.00 
Premiums in course of collection, secured by bend: Se nee - 64,517.30 
Loans on Collateral, amply secured. ___- si a emtact isan 20,864.63 
ee are 7,068.30 
Cash on hand and in Bank. ....-.....-..--.-_-- —— 22,772.19 

Total Available Assets, - - - - - $412,690.46 

OFFICERS 
M. RUSH WARNER, President. 

J. R. WARNER, Secretary. H. W. BRANDE, Sup’t Agencies. 


JOHN W. CHAMBERLIN, State Agent, 


No, 150 BROADWAY, NEW YORK CITY 











Roya. CANADIAN 


Insurance Company of Montreal, Canada. 


SUBSCRIBED CAPITAL, . j $6,000,000. 
Cash Assets, 1875, ; , 


Cash Assets in the U. S,, Jan. 1, 1875, 


Jan. 1, 1,005,561. 


446,887. 


J. F. SINCENNES, President. 


ALFRED PERRY, 


Gen'l Manager. 


ARTHUR GAGNON, 
Sec'y and Treas. 


JOHN OSTELL, 
Vice-Pres't. 


JOSEPH B. ST. JOHN, WILLIAM J. HUGHES, 


OFFICE, 54 WILLIAM STREET, NEW YORK; 


Managers for the States of New York, New Jersey, Connecticut, Rhode Island, Ohio, 


Kentucky, ‘Tennessee, Georgia, &c 


SISE, Boston, Mass. ; 
Hampshire, and Vermont. 


SABINE & ALLEN, Philadelphia, Pa. 

H. F. CRAWFORD, Detroit, Mich. ; 

RICHARDSON & NAGHTEN, Chicago, Ill. ; 
Indiana, and Minnesota. 

J. A. RIGBY, 


Carolina, South Carolina, 


CHAS. F. Manager for the States of Massachusetts, Maine, New 


; General Agents for Pennsylvania. 
General Agent for Michigan 


Managers for States of Illinois, Wisconsin 


Baltimore, Md.; Manager for the States of North 


Maryland, 
and District of Columbia. 


Virginia, 


ANNUAL STATEMENT 


OF THE 


MILWAUKEE MECHANICS 


Mutual Insurance Company, 
MILWAUKEE, WIS., 
FOR THE YEAR ENDING DECEMBER 3), 1874. 


Pane SN, SRM Ri CUNO ves cencaccsceucesenssucenmnapessms . - $621,948.79 
RECEIPTS FOR THE YEAR 1874. 

NNR 25. 2ta+a ongpisacabhwonaeoree seas semtherasosewed $31,687.51 

NTI Soar ee ee Oe ee ee 251,759-47 

In.erest and Premium on Bonds ..................<--<--00- 23,238.93 

SE aka Moxe cuwnls camels Wawan won bis babes do Ook hae ee ua oe 675.00 357,300.91 
$979,309.70 

DISBURSEMENTS FOR THE YEAR 1874. 

Premium Notes expired and canceled __..................---- $06,900.75 

Return Cash Premiums and. Re-Insurance-_-.-___.....-----2---- 10,113.29 

DURES Sig ee i ae a SS eae ere 544-17 


Losses by Fire and Lightning-....--.--_- : 


118,087. 
Commissions to A gents 


47,428.73 


Co ere tee TRC RTE CA Ss ERE STS TE RENE Owes 6,319.44 
Salaries, Traveling Expenses, Printing and ~ dvertising. and all office 
MINE oioida cnicanede voce acme EE 28,424.32 307,817.71 
ee ee $671,491.99 
INVESTED AS FOLLOWS 
United States Government Bonds, 6s of ’81_...-.-------.--.----- $218,897.25 
oe a S'S ee ee 50,000.00 
EN I ns rence nnawdes aucdoninsnenuapeaseacee 16,544.16 
Se aa 44,600.69 
Ee EES en ee ee te eT Tear 12,071.25 
I 12,577-32 
Interest-bearing Notes, secured ................-....----------- 4,330.52 
Cash Premiums in due course of collection ................---.---- 15,984.04 
ee ee eae ee ee, ee Sere $375,011.23 
Oo SA SE a a $295,291.76 
Office Furniture and Personal Property _.............--.-.- 1,189.00 296,480.76 
Se a RR ee ee $671,491.99 
POLICIES AND RISKS IN FORCE. 
Policies in force January 1, 1874-- . 26,082 with risks thereon $26, 303.704.00 
a te 13,881 14,300,177.00 
; 39,963 40,663,881.00 
Expired and canceled during the year--._. .12,762 . 13,020,052.00 
In force January 1, 1875.--.--.-.-- .27,201 ene 27,643,829.00 
CHR. PREUSSER, President. 


ADOLF J. CRAMER, Secretary, 
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CONTINENTAL INSURANCE Co. 


OF THE CITY OF NEW YORK, 


Nos. 100 and 102 Broadway. 


CASH CAPITAL, - - - - - $1 ,000,000.00 
CASH SURPLUS, Jan. I, 1875, - - - 1,606,235.97 
Tora. ASSETs, . . . - - 2,606,2 35.97 


Directors : 


GEO. T. LAMPORT, Il’ice-Pres't. 


HOPE, Pres't. i. ons 
Arnold & Co, ; A. A, 
Wm. H. Swan. 


Aurelius B. H ull, 


Samuel D. Babcock, Babcock Brothers & Co,; Benj. G. Arnold, B. 
Low, A. A. Low & Brothers; S. B. Chittenden, S. B. Chittenden & Co. ; 


Grinnell, Minturn & Co. ; Henry C. Bower, No. 3 Park Place, N. Y. 
late Fahnestock, Hull & *Co.; .W illiam M. Vail, 61 Remsen Street, “hesshbva : Theo, a 
Husted, Jesse Hoy t & Co.; Wm. M., Richards, Pres’t Cumberland Coal & Iron Co. ; Horace 


Jas. Freeland, Collector Internal Revenue, Brodiips 3 C. j. 
Lowrey, C. J. & C. Lowrey, Attorneys, Brooki yn; John D. Mairs, David Dows & Co.: Geo. 
WwW. Lane, Geo. W. Lane & Co.; James Frazer, ‘razer, Major & Co.; Hiram Bz arney, Barney, 
Butler & Parsons ¢ Lawrence *Turnure, Moses T aylor & Co.; Samuel A, Sawyer, Sawyer, 
Wallace & Co.; Cyrus Curtiss, Pres’t Washington Life Ins. Co.; Wm. D. N organ, k, E. 
ames Low, Harriman & Co. ; William Bryce, W illiam Bryce & Co.; Charles 
Wellington oe, a & Grinnell aed y F. Spaulding, 

ER Mc Cardy, late oe 


B, Claflin, H. B. Claflin & Co. ; 


Morgan's Son; 
Lamson, C. H. Marshall & 'Co.; 
Spaulding, Hunt & Co ; John Paine, 7 Murray Street, 
Albrich & S encer 3 John H.E arle, Earle & Perkins; g heb _ 174 Pearl Strect, N 
Charles H. Booth & Co.; Wm. H. Hurlbut, Dickinson, Hurlbut & Co.; D. H. Arnold, late 
Pres’t Mercantile Bank ; "Edward Martin, Cra gin & Co.; Bradish Johnson, Bradish Johnson 
& Sons; Wm. H. Caswell, John C aswell & Arthur W. Benson, Pres’t B westis Gas 
Light Co. ; E. W. Corlies, 66% Pine Street 5 iiaadn M. W hite, W. A. & A. M. White; 
S. M. Buckingham, Poughkeepsie, N. Y.; Sherman Hartwell, Pres’t Brid eport Bank, ~~ 4h 
Jno. F. Slater, Norwich, Conn. ; Daniel "S. Miller, Retired Merchant ; : Fan. L. Riker, jJ.L. 


& D, 5, Riker. 
CYRUS PECK, Secretary. 


B. C. TOWNSEND, Secretary Agency Department. 
ABRAM M. KIRBY, Secretary Local Department. 
JOHN K. OAKLEY, General Agent. 


THE 


AMERICAN CLASSIFICATION 


FIRE RiSKS, 


Prepared by Messrs. BARTON and ARNOLD, 


OF PROVIDENCE, R. I.. 


And adopted as the standard system by the Underwrtters of that city. 


This system of classification is the most simple and effective of any yet presented, being 
less cumbersome, less complicated, and more economical than the two or three plans 
hitherto attempted to be introduced. 


THE AMERICAN CLASSIFICATION OF FIRE RISKS 


is of quarto form, printed in large, clear type, on the very best quality ot paper, and sub- 
stantially bound in cloth, with Russia back and corners. 

In order to encourage its general use, the book is offered at the unprecedented low 
price of 


TEN DOLLARS PER COPY. 


A specimen copy will be sent on approval to any company in the United States which 
will pay the required express charges. 


THE SPECTATOR COMPANY. 
Publishers, Printers and Stationers. 
Offices of Tuk SPECTATOR: 


CHICAGO: 
Nos, 161 and 163 La Salle Street. 


New Yorx: 
No, 16 Dey Street. 





AMERICAN CENTRAL 


Insurance Company, 


OF ST. LOUIS. 


GEORGE T. CRAM, President. S. M. Dopp, Vice-President. 
JAMES NEWMAN, Secretary. 

From ANNUAL STATEMENT, 1875. 
Subscribed Capital, . - - $1,375,000.00 
Cash Capital, - - - 275,000.00 
Surplus, - : - - - 410,089.21 
Cash Assets, - - - $685,089.21 

Its Liabilities, aside from Capital, were, January 1, 1875: 


For Unpaid Losses, - - - - - $39,928.65 


The subscribed Capital of this Company proved to be cash in sixty days in payment of 
Chicago losses, a result that loans on Real Estate could not show without heavy discount, 
This Company does a general fire and inland business, and is managed and controlled by 
the following named 
BOARD OF TRUSTEES: 
Wn. Stoker, 
Geo. A. Madill, 
Jas. Newman, 
Lee R, Shryock, 


N. McDowell, 
W. H. Pulsifer, 
Dave Rorick, 

F. H. Pieper, 


Geo. P. Plant, 
S. M. Dodd, 
Morris Taussig, 
Jno. Wahl, 


C. H, Pratt, F. A. Reuss, Geo. L. Joy, 

H. C. Cockrell, S. E. Gilbert, J. W. Proctor, 

Gen’! Jas. L. Minor | Sam Wade, Geo, T, Cram. 
INCORPORATED 1862. CHARTER PERPETUAL. 


CAPITAL, - - - - $200,000 


FRANKLIN 
[nsurance (ompany, 


WHEELING, WEST VA. 


STATEMENT, JANUARY 1, 1878. 


ASSETS. 








OF OC, Se PRD vivcc cence ess e5 so ncenstenseuscteceseses ’ 
Loans on Bonds and Mortgages, (First L len) - oe Se Se oe 84,824.68 
icine nnn avid esen sede tanp anes si ua eiaoweneebeemee 20,000.00 
Merchants’ National Bank Stock ................-...--------------- 3,150.00 
City of Wheeling Gas Bonds. -.- .-. a chokes waseteen a= 2,500.00 
M4 ere : Hthnionnseenen 13,182.93 
Cash in Office weeEecbesecasecesesees we pees soeecees asseccse. 
Gross Premiums in Transit ---- -- . . ‘ se 
Bills Receivable taken for Premiums................... _.. --.------ counane 17,846.46 
en SI i sic onsen dnhewnen user eben eins eascoeseuneh 4,062.50 
EE HEIR sitceniaiecmanineewetadsccceses 5,989.26 
ESI GEIIOND . 3. vuvucoesccen ents eeenesshctabeuebowsnenes 3,318.45 
ee os 06 cion chad aecwedianunes eRe iee cenk eeaneunan 1,185.50 
EES Se Ere = ay Pe eS 2,508.29 
Mortgage Foreclosure (Expense)... . Se So cunn teaeappeikanneen 737-50 
Agency Balances .........-.. Raa R LES eee ee eee ee ARI ee oe - 38,378.79 

Total... .. . - $340,124.59 

LIABILITIES. 
Claims, including Re-insurance Fund -...............----- -. $161,895.55 
inccnendnidccekdscccaempesenka -.. 150,000.00 
—— $311,8 

Surplus as + policyholders - er ennbinhone -- $178,229.04 silent 
Net Surplus beyond all Liabilities ___- 28,229.04 


OFFICERS. 


JOHN BISHOP, Secretary. 
I. H. WILLIAMS, Ass’t Sec’y and Treas, 


J. N. VANCE, President. 
M. REILLY, Vice-President. 


B. W. PHILLIPS, Manager N. W. Department, 
CHICAGO, ILL. 
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STATEMENT OF THE 


SAINT PAUL 


Fire and Marine Insurance Co. 

JANUARY 1, 1875. 
$400,000.00 
408, 146, 52 
$808,146.52 


Cash Capital, - - - - 
Surplus, - - - . - 


Total Assets, - - - 


INVESTED AS FOLLOWS: 


Cash in office and bank........-.--- LALabaddesnUiensskunwiscedeesserraakhs $63,937.41 
Real estate—Company’s building... .............-...-------------------- 98,814.14 
Other real estate owned by the Company 4,980.00 
200 shares First Nat. Bank stock, St. Paul 26,000.00 

15 shares First Nat. Bank stock, St. Peter---- 1,800.00 
300 shares St. P. & S.C. R. R. prefered s stock . 30,000,0% 
City and county bonds... --.-- 48,600.00 


Loans on real estate—first mortgages. -..--.------- 104,709. 59 


Call loans, secured by collaterals, 85 per cent of market value. 341,558.52 
Prawns motes Galend).... 2... 2. 220 0000 esse ssccsenes. 3,858.70 
III eee cased saw eu kcatdocncunekessasese'ees 19,634.91 
Salvage on inland losses—already paid--.. 7,624.11 
Due from agents, in course of transmission. - - --- = a 44,541--4 
City premiums uncollected-.......--.-.---- 12,088.00 
EC siccovececceuene aeseene . $808,146.52 
LIABILITIES 
Losses in process of adjustment....-..--.---.-.---------------- $24,243.89 
C. H. BIGELOW, J. C. BURBANK, 
Secretary. President 


(jLoBeE [NsuraNnce (Co. 


OF CHICAGO, 


CaPITaL,— - . - $300,000.00 
Assets, Jan. 1, 1875, - 714,862.08 


STATEMENT, January 1, 1875. 


ASSETS. 








Loans én mortgage (value of property mortgaged over $600,000)... ------ - $320,225.00 
AE Gi CUIINI CRONIN one civn ncosesnccnswececnce<cocesieeducscesscesance 25,000.00 
Interest accrued on loans...........-.--.---- Sicehecmcrediie pitas wie disci sacccce 99,005.09 
Bey INE COND. as cn eccivececcccencssccnss ae ee --  85,312.5¢ 
West Chicago Park bonds, market value-..........-.--.----------------- --- 47,916.66 
C. B. & Q. R. R. 1st mortgage bonds, market value------.--.----------- ; .. 10,000.00 
Burlington and Missouri R. R 1st mortgage bonds, market value.........------ 10,000.00 
SEIT EE SRUONE, DUNNE WONG 5 nin onc ccc dn coccscccccccccesouceses: ceosesus 15,000.00 
Real estate owned by company .....-.-.--- olsiss sa ais abla 3,000.00 
Cash in hands of agents, and city premiums ir in course of collection .. ......-.-- 76,256.37 
Cash in banks and in office....------------ Liputiseteddiwowsausaunss 31,082.44 
Bills receivable for marine premiums-.-..-......-.---- daatihes Santee 10,531-77 
Other debts due the company (secured)_-..-....---.--------------- 50,925.15 
Due from other companies for re-insurance -.....-.-...---------------- 2,346.50 
All other property, including office furniture, etc. .............--.------- ------ 4,000.00 

$714,862.08 
Losses unpaid........-.-.---- he een Onde s cawrdaeleyiie $47,867.27 
PRT INOS 5 5 ioc on cccceanewcesncsenscobousseanenna 248,907.55 

OFFICERS: 

GEORGE F. HARDING, President. WALTER KIMBALL, Vice-President. 


S. P. WALKER, Secretary. 


Office, No. 110 La Salle Street. 





| 
| 





CHARTERED IN 1853. 


THe AGRICULTURAL 


[nsurance Company, 


OF WATERTOWN, N.Y. 


Cash Assets, - - - $1,019,802.77 


STATEMENT, January 1, 1875. 


Real Estate owned by the Company $80,023.09 


Bonds and Mortgages, first liens on Real Esfate 381,931.09 


Loans on Collaterals 68,003.31 


Premiums in course of collection_...-.... 88,814.23 
89,366.02 
298,474.59 


13,190.44 


Cash on hand and in banks--.- -- 
Stocks and Bonds owned by the Company 


Interest and Rent due and accrued 


Loses adjusted but not yet due---- $2,210.13 
Losses unadjusted 14,226.00 
$16, ash 13 


FOHN C. COOPER, President. H. DEWEY, Gen'l Agent. 
JOHN A. SHERMAN, Vice-President. ISAAC MUNSON, Sece'y. 
H. M. STEVENS, Ass't Sec'y. 


An Instruction Book for Fire Insurance Agents. 


THE PriNcIPpLEs AND PRACTICE OF 


FIRE UNDERWRITING 


Systematically Arranged. 


By JOS. M. ROGERS, LL.B. 


EXTRACT FROM AUTHOR’S PREFACE. 


“* * * The merit of the work, if I may claim for it any, consists, firsé, in its arrange- 
ment; and, second, in its conciseness and clearness, 

“‘ Though there are several most ably written works upon the same subject, written 
probably with more elaborateness than the following, they, generally (as it appears to me) 
are either impracticable from their prolixness, and the necessity of making a calculation 
too intricate for the novice underwriter, or are so devoid of any system in their arrange- 
ment that no one could, from their perusal, regard underwriting as a science of beautiful 
symmetry, but would be compelled to look upon it as a chaotic mass of rules, without 
form, and hence almost impossible to be learned theoretically, 

‘In the following work I have endeavored to say everything necessary to be said 
ind nothing more, and to say it in as concise and clear a manner as possible, thus 
securing its being read and understood by that class of agents for which it is intended, 
namely, those of limited experience. By thoroughly understanding and adhering to the 
rules herein enunciated, agents will not only render their labors more satisfactory te 
their principals but more easy, agreeable and satisfactory to themselves. ” 

&@> Sent post paid to any address on receipt of two dollars, 


THE SPECTATOR COMPANY, Puhirshers, Pranuters & Stationers. 


OFFICES OF THE SPECTATOR: 


CHICAGO: 
161 and 163 La Salle Street, 


NEW YORK: 
0. 16 Dey Street. 
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Established 1840. Charter Perpetual. 


LYCOMING 


FIRE 


Insurance Company 


OF MUNCY, PA. 


STATEMENT, 


Fanuary \, 1875. 
Gross AssETs, - $5,539,452.07 


Totat Losses PAID SINCE 
ORGANIZATION, 


5555 3,083.21 


CasH ASSETS, - 515,430.27 


J. W. CHAMBERLIN & Co., 


Managers Eastern Department, 


No. 150 BROADWAY, NEW YORK CITY. 





SPECTATOR. 





A GREAT INSURANCE WORK. 


THE 


INSURANCE CYCLOPADIA. 


By CORNELIUS WALFORD, F.1.A., F. S. S., Barrister-at-Law. 


AUTHOR OF 


“ The Insurance Guide and Hand Book,” “Insurance Year Book,” etc 


HIS work is the result of many years of labor, supplemented by the facilities fur- 
nished its author by long practical experience and rare adaptation to the task he has 
undertaken, 
It is a Dictionary of the definition of terms used in connection with the theory and 
practice of insurance ; 
A BioGrarHIcAL SUMMARY of the lives of all those who have contributed to the 
development of insurance ; 
A BIoGRAPHICAL SUMMARY of all works written upon the subject of insurance and its 
associate sciences ; 
An Historicat TREASURY OF INSURANCE; and, finally, it gives 
A Detaitep Account oF THE Risk AND PrRoGRESS OF INSURANCE IN- EUROPE AND 
AMERICA, 


By a special arrangement with the author, THE SpECTATOR CoMPANy have obtained 
the copyright for the United States, and, as the exclusive publishers of the work in this 
country, issue the successive parts simultaneously witk their publication by Messrs 
Charles & Edwin Layton, of London. The work will noi be sold by the English publish- 
2rs for trade exportation to this country, but all orders for the American trade will have 
to be filled by the undersigned, exclusively, and American booksellers can obtain it from 
10 other source. 


Parts I to XV1, containing nearly 250 titles each, many of which 
are exhaustively treated, are now ready for delivery. Price One 
Dollar per part. We invite subscriptions for the work, and will supply 
the succeeding numbers, to subscribers, as fast as they are issued from 
the press. , 


A COMPANY THAT CANNOT FAIL OR REINSURE. 


THE SAFETY DEPOSIT 


LIFE INSURANCE COMPANY, OF CHICAGO, ILLS., 
No. 48 CLARKE STREET. 


WILLIAM H. TURNER, President. STEWART MARKS, ltce-?’resident 


M. E. STEVENS, Secretary. 


HARTFORD LIFE 


Anv AnnNuITY INSURANCE COMPANY, 
HARTFORD, CONN. 


WAREHAM GRISWOLD, President. 
STEPHEN BALL, Secretary. 


Tue INTEREST-BEARING PLAN.—On all premiums paid on Policies issued under this plan, 
Compound Interest at Six per cent per annum is allowed until the aggregate amount of 
premiums paid, and interest thereon, shall be equal to the sum insured; then no further 
oayment whatever will be required on the policy, and the allowance of dividends will 
sommence, 

PoLiciES Non-ForFe!Tas_e from violation of Condition unless death shall ensue, and 

ABSOLUTELY NON-FORFEITABLE from any cause, after the allowance of dividends 
1as commenced. ae e 

Also issues all the well known forms of Life and Endowment Policies, on either the 
Mutual or Stock Plan. : 

Dividends are declared and paid annually, 

Premiums and dividends payable in Cash. 


Parties desiring information or agencies are invited to correspond with the Home Office, 


upon the basis of contribution to surplus. ©) 
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GLOBE 


Mutual Life Insurance Company. 

















SECURITY 


Lire INsuRANCE AND ANNUITY ComPaANY, 
Nos, 31 and 33 PINE ST., NEW YORK. 


a 
Assets, $3,510,539. Income, $1,375,015. PLINY FREEMAN, President. 


NuMBER OF Po icis6 IN Force, Jan. 1, 1875, 10,091, INSURING $23,395,255. 


W. STURGIS, AMan'g Direc. Agen's. JAS. M. FREEMAN, Secretary. 
E. H. SEWELL, * Actuary. JAS. R. HOSMER, Suwf't Agenc s 


This Company issues LIFE, NON-FORFEITURE, IN TEN PAYMENTS, EN- 
DOWMENT, and ANNUITY POLICIES, on the most favorable Terms, Dividends 
are declared annually after the first year. Premiums can be paid annually, semi-annually, NOS. 345 & 347 BROA DWAY, NEW YORK. 
or quarterly. All Policies are NON-FORFEITING after three annual premiums have 
been paid in Cash, 


OFFICERS: Assets, Fan. I, 1875; - $4,180,070 


ROBT. L. CASE, President. 





| sda chaietlinanis 


THEO. R. WETMORE, Vice-President. ISAAC H. ALLEN, Secretary. 
ROBT. L. CASE, Jr., Actuary. ALL FORMS OF LIFE AND ENDOWMENT POLICIES ISSUED. 
Competent Solicitors liberally dealt with on application to a 


J. W. FLETCHER, Suf’t of Eastern Agencies, No, 22 School St., Boston, Mass. 


ALL POLICIES NON-FORFEITABLE. 


C. H. Baxer, General Agent for Illinois, Chicago, Ill. 

. 7 5 ee General Agent for Iowa, Minnesota, and Nebraska, Davenport, lowa. 
=. F, Rium, General Agent to~ Missouri, St. Louis, Mo. . . 
E. Messmone, General Keont, Slinerva, Ohio. a Every reasonable advantage given to Policyholders. 
se Brown, General Hp seen Cincinnati, Ohio. 
J. E. Sprincer, General Agent tor Indiana, Indianapolis, Ind. 
A. C, Paxsons, General Agent, 92 Power's Block, Rochester, N. Y. PREMIUMS, DIVIDENDS AND LOSSES PAID IN CASH. 
FE. B. Haywarp, General Agent, Jersey City. N. J. 
E. H. Murpuy, General Agent, Trenton, N. J. seccduligisanaaianaaanin) 
Ezra Wittets, General Agent, 528 Walnut Street, Philadelphia, Pa. 
eS ee aoe ne Snes ae Se NO RESTRICTIONS ON TRAVEL IN THE UNITED STATES OR EUROPE. 
Lovis SHERFESEE, General Agent for South Carolina, Charleston, S. C. 


W.S. Townsenp, General Agent for Georgia, Atlanta, Ga. Special Inducements offered to Agents — Apply at the Home Office 


P. A. Barkgr, General Agent for Mississippi and Louisana, New Orleans, La, 





LIFE 





Insurance Company, 






Vice-President, 


JOHN RB. HEGEMAN. 
Secretary, 









OF NEW YORK. 


— —e isiotecs 


RESERVE DIVIDEND PLANS ANDREW W. GILL, President. 





METROPOLITAN 


Li¥H® INSURANCE COMPANY OF NEW YORK, 


Give better returns to the AGENT than any plans heretofore presented. EVERETT CLAPP. Vice-President 
First-class Agents, with established records, or successful business men who desire a yoea. | ” ~ — ’ ice-l resident, 

tion free from expense, risk, or loss, are invited to communicate with the Home Office, the 

Company's General “—e or Superintendents. Contracts made direct. Benefit of the full | 


commission allowed. Send for the documents of the Company, which explain its plans fully. 
| LUCIUS McADAM, HENRY C. CLENCH, 


B. R. CORWIN, Manager, Dominion of Uanada. 
A. KAUFMANN, Superintendent German Departmeat. Secretary. Assistant Secretary, 
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OLD AND TRIED. 


Incorporated 1851, 


BERKSHIRE 


Life Insurance Company, 


OF PITTSFIELD, MASS, 


THOMAS F. PLUNKETT, - - - - - President. 
EDW. BOLTWOOD, . - - Vice-Pres’t and Treasurer. 
JAS. W. HULL, - - - - - - Secretary. 


FAILURE TO PAY PREMIUM DOES NOT FORFEIT THE POLICY AT 
ANY TIME; but the Policy will be continued in force until the Premiums already paid 
are fully earned by the cost of insurance. Should the insured die within the period ot 
continued insurance, the full amount of the Policy will be paid, the same as if all 
Premiums had been paid when due, except that the Pouniens overdue and unpaid will 
be deducted. 

Exam ples.—Claims actually paid under this feature, 

James Joycr, of New York, insured for $1,000, died four months after his Premium 
was due and unpaid, age je $1,000, less one Semi-Annual Premium, 

MAXIMILLIAN MECKEL, of Cleveland, insured for $1,000, died nine menths after his 
Premium was due and unpaid, Amount paid $1,000, less one Premium, 

SAMUEL W. Mason, of Concord, insured for $1,000, died thirteen months after his 
Premium was due and unpaid. Amount paid, $1,000, less two Premiums, 

This feature is absolutely secured to the Policyholder by a law of the Commonwealth 
of Massachusetts, 


Guaranteeing Every Days Insurance Paid For. 
PURELY MUTUAL. 


Ail the profits a | to the Policyholders, and are divided annually among Policies 
in force two years, ividends paid annually in cash, or used to increase the amount ot 
insurance, 

Economical management; safe investments; careful selection of lives; prompt and 
honorable settlement; liberal conditions of travel and residence, 


Goop AGcEents WanTEeD. 


THE 


PACIFIC MUTUAL 


Life Insurance Company, 


Or CALIFORNIA, 


No. 41 SECOND STREET, SACRAMENTO. 


LELAND SPANFORD, Pres’Z. J. H. CARROLL, V.-Pres’Z. 
\. C. VALLIANT, Secretary. 
B. D. KENNEDY, .Ictuary. 
W. R. CLUNESS, M.D., Physician-in-Chic}. 


Assets, Jan. 1, 1875, - - = = = $1,250,000. 


All Policies Non-forfettable and by the laws of California exempt 
Cash dividends annually after the first year. 


from execution. 
Issues all forms of Life and Endowment Policies. 


Active, energetic and reliable Agents Wanted in every State in the Union. 


Application should be made direct to the Home Office. 








AErna Lire INSURANCE Co 


OF HARTFORD, CONN, 


Assets, Jan. 1, 1875, $20,65 7,603.56 


T. O. ENDERS, Presddent. AUSTIN DUNHAM, Vice-Pres't, 
H. W. ST. JOHN, Actuary. J. L. ENGLISH, Secretary. 

G. W. RUSSELL, M. D., Consulting Physician, 

J. C. WEBSTER, Super/ntendent of Agencies. 


GENERAL AGENTS. 


A. G, DEWEY........+...Portland, Me. | C. W. HARRIS««...+++++. Augusta, Ga. 
W.A. STONS......... Concord, N. H.| DAviID CLARKE.......... Mobile, Ala. 
eee Rutland, Vt. oF T. MCMILLAN......Gainesville, Fla. 
DWIGHT CHESTER...... Boston, Mass. | WM. E. FITZGERALD. .N, Orleans, La. 
C. F. BuNCE.........Providence, R. I. | F. E. PERRIN........... Louisville, Ky. 
HEMAN A, TYLER....Hartford, Conn. |W. D. TALBOT....... Nashville, Tenn. 
F. H. WELD & Son..N. Haven, Conn. | ANDREW MILEs..... Knoxville, Tenn. 
DD, HE. TBRRV.« 20.0002 Bridgeport, Conn. | FRANK REMINGTON. . Cincinnati, Ohio. 
es. eee Middletown, Conn. | THos. H. WRIGHT...... Toledo, Ohio. 
H. B. Moore... .....5. Hartford, Conn. | Geo. F. SADD.......... Geneva, Ohio. 
Es, DOORTOM. «0s a000e New York City. | HORACE STILSON....Cleveland, Ohio. 
EDWARD KENT....... Syracuse, N. Y.| R. H. ALLISON......... St. Louis, Mo. 
RA” eae alee, N.Y. 1 THOS, . BPAY. s0scesesnes Chicago, III. 
Nye & BALDWIN..... Albany, N. Y.| J. B. TOWER, Jr............ Peoria, Ill. 
W.G. Cuarrse.......Oswego, N. ¥. 1d. W. WARP... .<csccccess Olney, Ill. 
JNO. E, BAKER....... Rochester, N. Y.| J. L. MILes.......Cedar Rapids, Loon. 
MOSHER & THORPE....Auburn, N. Y.| F. T. & T. C. Day....Milwauke, Wis. 
Wa. ERDTMAN.. .265 Broadway, N. Y.| STONE & MARTIN..... . . Topeka, Kan. 
C. C. HERRICK......... Newark, N. J.|S. W. BULLOCK......... Detroit, Mich. 
oe ae Philadelphia, Pa. | M. P. MORSE....... Portland, Oregon. 
D. P. CHAPMAN........ Pittsburgh, Pa. | JONAT AN KELLOGG. . Little Rock, Ark. 
T. R. ALEXANDER..... Baltimore, Md. | WM. H. OrrR....... Montreal, Canada. 
A. HM. BRACH...... Wheeling, W. Va. | JoHN GARVIN....... Toronto, Canada. 
W. H. Crow.........+:Raleigh, N. C. | H. BUCHANAN, Jr,,,,... Newport, Ky. 
We Bh, SPORES ses vnns Columbia S. C. | 





UNIVERSAL 


Life Insurance Company, 


Orrice: Nos. 17 & 19 WARREN STREET, NEW YORK. 


This Company offers the following attractive features: 

t. Premiums about twenty per cent less than those usually charged by other Companies, 

2. A fair, straightforward and business-like contract—so much insurance for so much 
premium, 

3. Losses paid in thirty days after proof of death. 

Ihe success of the Universat has been unequivocal, each year adding to its strength, 
and giving to its patrons and managers increasing confidence in its usefulness and stability. 

The Annual Statement of the Company, rendered to the Insurance Department on the 
first of January, 1875, shows that the Company’s policies covered 17,000 lives and $32,- 
000,000 of insurance. It had also at that date a list of unimpeachable assets amounting to 
&4,653,851.11, and a surplus, over and above all its liabilities, of $707,761.18 ; its receipts 
for the year, including reserve on risks re-insured, being $5,105,439.72. 


BOARD OF DIRECTORS. 
WILLIAM WALKER, Presipent. 
HENRY M. ALEXANDER, Alexander & Green, 
SAMUEL D. BABCOCK, Babcock Bros. & Co. 
WILLIAM G. LAMBERT, President Mercantile ‘Trust Co, 
MARTIN BATES, Martin Bates, Jr., & Co. 
JAMES M. HALSTED, President American Fire Insurance Company. 
GEO. S. COE, President American Exchange Bank. 
HENRY DAY, Lord, Day & Lord, Counsellors at-Law. 
GEO. T.*HOPE, President Continental Fire Insurance Co, 
THOMAS M. MARKOE, M. D., 20 West 30th street. 
SAMUEL W. TORREY, 122 East 44th: street. 
HENRY A. HURLBUT, President of Commissioners of Emigration, 
HENRY G. MARQUAND, 120 Broadway. 
GEO. A. PETERS, M. D., 12 West agth street. 
1. C. GOODRIDGE, 704 Broadway. 
BURR WAKEMAN, late President Harlem Gas Company, 
ADRIAN VAN SINDEREN, 54 Wall street. 
ASHBEL GREEN, Counsellor-at-Law. 
KINGMAN F. PAGE, 125 East soth street. 
ROBERT A. LANCASTER, Lancaster, Brown & Co. 
EDWARD W. LAMBERT, M. D., Mepicat Examiner, 
HENRY J. FURBER, Vice-Presipent. 
JOHN H. BEWLEY, Secretary. 


OFFICERS. 
WILLIAM WALKER, President. HENRY J. FURBER, Vice-President, 
JOHN H. BEWLEY, Secretary GEORGE L. MONTAGUE, Actuary. 
‘ EDWARD W. LAMBERT, M. D., Medical Examiner. 


AGENCY DEPARTMENT. 
CHAS. P. GRIFFIN, General Manager. SAM'L 1. KNIGHT, Superintendent. 
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UNITED STATES 


Life Insurance Co. 


Nos. 261, 262, 263 & 264 BROADWAY, cor. Warren St. 


INCORPORATED 180, 


Cash Assets, $4,422,636.68 


The principal features of this Company are 


ABSOLUTE SECURITY, 
ECONOMICAL MANAGEMENT, 


AND 


LIBERALITY TO THE INSURED. 


Aut Forms or Lire anp Enpowment Po icies Issvep. 


JOHN E. DE WITT, President. 


C. P. FRALEIGH, Secretary. 
WILLIAM D. WHITING, Actuary. 


New Jersey Mutua 


Life Insurance Company, 


OF NEWARK, N, Jj. 





HOME OFFICE, 18 MARKET ST., NEWARK. 


New York Office, 261 Broadway. 





OFFICE OF 


Middle Department, Drexel Building, 


CORNER BROAD AND WALL STREETS, NEW YORK. 
H. W. BALDWIN, Superintendent. 


ALL FORMS OF LIFE AND ENDOWMENT POLICIES 


Issued at Equitable Rates, 





CONNECTICUT MUTUAL 


Life Insurance Company, 


HARTFORD, CONN. 


ASSETS, Jan. 1, 1875, - - - $40,443,696 
ANNUAL INCOME, over - - - 10,000,000 


Increase of Assets during 1874, - + - - - $2,763,472 
Ratio of Expenses to Receipts in 1874, - 8.06 per cent. 


POLICIES IN FORCE DEC. 31, 1874, 65,316; INSURING $185, 366,633. 


JAMES GOODWIN, President. 


Z. PRESTON, E. B. WATKINSON, JACOB 1... GREENE, 
Vice-Prest. Vice-Prest. Secretary. 
JOHN M. TAYLOR, Ass’¢ Secretary. L. S. WILCOX, Medical Examiner, 
GENERAL AGENTS: 
Dunham & Sherman, General Agents for New York City, Long Island and New 
OO SOE ERE En Oe Be ar ee eee No. 194 Broadway, New York 


y 
Peck & Hillman, General Agents for State of New York -..-.---. Troy, New York 
Stearns, Dickinson & Co., Gen, Agents for Illinois, Nos, 81 & 83 Washington St., Chi cago, Ill 
Hodges Brothers, General Agents for Michigan and Wisconsin .- Detroit, Michigan 


Geo. L. W right, Gen. / gt. for Missouri_._._-_- Cor. Filth and Olive Sts., St. Louis 
Fackler & Ford, General Agents for Ohto..-....-.----------- 34 W. Third street, Civ-n., O 
Ryan, Carpener & Co., General Agents for Kentucky... ------------ .-+.- Louisville, Ky 
} S. Carpenter & Co., General Agents for Tennessee -- _ _. Memphis, Tenn 
L. L. Barnard, General Agent for Rhode Island, Mass achusetts, New Hampshire, and 

Vermont... -Providence, R. 1 


Coffin & Fairba anks, Gen. Agts. for Ma aine, », Nova Scotia & New Brunswick . Bangor, Me 


Edwin Ray, Gen. Agt. for Boston and vicinity -No. 84 Washington St., “Boston, Mass 
James 1, pt oneal Gen. Agt. for Califoriia _-. No. 315 California St , San Francisco, Cal 
S. D. Wait, General Agent for North Carolina__.......1.......-.---------- Raleigh, N.C 
Phil, M, Crapo, ee a eee ene Burlington Iowa 

» Ht. Tenney, General Agent for Minnesota... ...........-......-...-.-.-- Duluth,»Minn 


6 S&S. Graham. Gen. Agt. for Kansas, Nebraska and the Territories_- Leaven worth, Kas 


R, R. Bren, General Agent for Georgia and Florida _..Savannah, Ga 
= _ S. Carrier, Agent for Western Pennsylvania........--- Scrip a ittsburgh, Pa 
De i ilden, Agent for Philadelphia, Denn... rosea No. 530 Walnut — , Philadelphia 
R. (J Smith, Agert for Susquehanna Valley, Pa : Vtkesbs arre, Pa 
Wm. N. Coleman, Agent for Southeastern Pennsylvania. vale we Reading, Pa 
Brainard Rorison. Gen. Agent for Indiana........-.--.......---------.ee- Indianapolis, Ind 


¥UST PUBLISHED, 


VALUATION TABLES, 


BASED UPON THE 


“INSTITUTE OF ACTUARIES’ MORTALITY EXPERIENCE 
[H™] TABLE,” 


AT 3, 344, 4 AND 4% PER CENT, 


Comprising— Values of Policies for all Durations ; Values of Temporary Annuities for all 
Periods ; Single and Annual Premiums for Temporary Insurance up to 10 years ; Tables 
for Valuing Endowment Policies. 

Also, Values of Polices on the H™ (5) Table, at the same rates of Interest; with other 
useful Tables. 


CALCULATED BY THE ARITHMOMETER, 


BY 


RALPH PRICE HARDY, 


Actuary to the London and Provincal Law Assurance Sgctety, and Honorary Secretary 
of the Institute of Actuaries. 


PRICE, $10. 


THE SPECTATOR COMPANY, 


New York, CHICAGO, 
No. 16 Dey Street. No. 161-163 La Salle Street, 
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THE MuTuat LIFE 
Insurance Co., of New York. 


FREDERICK S. WINSTON, President. RICHARD A, McCURDY, VicesPresident. 


Cash Assets, Jan. 1, 1875, - - - - = $72,446,970.06 
Total Liabilities, atthe samedate, - - - - 68,406,527.95 


Surplus over all Liabilities (Reserve at 4 per cent.), $4,040,442.11 


NuMBER OF Po.ictgs In Force, 90,914. | Amount aT Risk, - - $301,928,726. 


The advantages offered to insurers by this Company, in Solid Security, Superior Economy, 
and its convenient system of Annual Cash Dividends, distributed on each New Year’s Day 
combine to make it THE SAFEST, THE CHEAPEST AND THE BEST IN THE 
WORLD. Applications for Insurance or for Agencies may be made to the Company 
direct, or to either of the following 


GENERAL ACCENTS: 


H. B. MERRILL, General Agent for Michigan, Indiana, Illinois, Wisconsin, lowa and 
Minnesota, Address Merritt & FurGuson, Detroit, Michigan. 

W W. BYINGTON, General Agent for New Jersey, 749 Broad St., Newark, N. J. 

A. B. FORBES, General Agent for Pacific Coast, San Francisco, Cal. ; 

O. F. BRESSEE, General Agent for Virginia, West Virginia, District of Columbia, Mary- 
land, East Tennessee, interior of the Custilens, Georgia and Alabama, 15 South Street, 
Baltimore, Md. 

J. & JENNINGS, General Agent for Ohio. Address Jennincs, Hiccins & Brooks, 
Cleveland, Ohio. 

JOHN A. LITTLE, General Agent for Southern New York, Address Lirrte & Ray- 
MOND, 132 Broadway, New York. 

DERICK L. BOARDMAN, General Agent for Northern and Western New York. Address 
CuristiE & BOARDMAN, haben: N.Y, ; 

JOHN W. NICHOLS, General Agent for Connecticut, New Haven, Conn. 

FAYETTE P. BROWN, General Agent for Vermont and the Counties of Dutchess, Ulster. 
Orange, Putnam, Westchester, Rockland, Sullivan, Delaware, Broome, Tioga and 
Chemung, in the State of New York, Yonkers, N. Y. } 

AMOS D. SMITH, 3d, General Agent for Rhode Island, Providence, R. I. and Massa- 
chusetts, Boston, Mass. . : . 

BYRON SHERMAN, General Agent for Missouri, Kansas, Nebraska, Colorado and West- 
ern Arkansas, Dakota and Wyoming Territories. St. Louis, Mo. 

W. D. LITTLE: General Agent for Maine and New Hampshire, Portland, Me. 

F. W. VANUXEM, General Agent for ag oe be and Delaware. Address VANUXEM, 
Bates & LAMBERT, 402 Walnut Street, Philadelphia, Pa. 


Pror. W. H. C. BARTLETT, Actuary. JOHN M. STUART, Sec’y. 


LIFE ASSOCIATION OF AMERICA. 


The most successful Life Insurance Corporation of the same age 
in the World. 


GENERAL OFFICE, ST. LOUIS, Mo. 
H,. W. HOUGH, President. a w. BRYANT, Actuary. J. S. PIERCE, Secretary. 


AMOUNT OF POLICIES 
in force, December 31, 1874, 


$43,257,024. 


ASSETS, 


$4,889, 482. 





The only Company which guarantees, as a chartered right, the principle of local invest- 
ments in each State of its reserves or re-insurance fund. The only Company which, by its 
Charter, gives to each State a Representative in the Home Board of Directors. 


New York DEPARTMENT. 


L, D. ALEXANDER, President. WM. P. BUCKMASTER, Vice-President. 
S. W. CROFUT, Manager. 


Efficient men, wanting to represent the Lire AssociaTION OF AMERICA, will addressor | 


apply at the office of the Association, No. 92 Broadway, New York. 


December 81, 1874, 





INCORPORATED 1851. Purety Mutvat. 


MASSACHUSETTS MUTUAL 


Life Insurance Company, 
SPRINGFIELD, MASS. 


E. W. BOND, President. 


HENRY FULLER. Jr., Vice-President, 
AVERY J. SMITH, Secretary. 
OSCAR B. IRELAND, Actuary. 


$5, 505.937 
i, 500,000 


ASSETS, over - - - 
ANNUAL INCOME, over - . . 


D'VIDENDS ON THE CONTRIBUTION PLAN, 
Annually from Date of Policy. 

THE MASSACHUSETTS NON-FORFEITURE LAW applies to all pclicies or every 
form, from the first payment, so that no policy ceases by non-payment of premium 
until the full amount of previous payments has been spent in carrying the risk. 

Liberal arrangements may be made by agents or solicitors, on application to the 
Company, or to any of the tollowing 

GENERAL AGENTS: 

V. W. Foster, 243 Broadway, N. Y. City, for N. Y. City and vicini y. 
M. V. B. EDGERLY, Manchester, N. H., for New Hampshire and Vermont; 

28 School Street, Boston, Ma s, for Boston and vicinity. 
J. B. TALLMAN, 6 Ni w Savings Bank Building, Syracuse, N. Y., for Central N. Y. 
A. M. PARKER, 405 Main Street, Worcester, Mass, for Worcester and vicinity. 
E. P. PATERSON, 62 Weybosset Street, Providence, R. 1., for Rhode Island. 
GEo. E. PENDERGAST, 121 Bank Street, Clev land, Ohio, for Eastern Ohio. 
J. T. DEWEY, 23 Chamber of Commerce, Tol do, Ohio, for Western Ohio. 
W._N. BENTON, 202 N. 2nd Street, St. louis, for St. Louis and vicinity. 
D. P. HUNTINGTON, tos Wisconsin Street, Milwauk:e, for Wisconsin. 
LAWFORD & MCKiM, Io South Holliday Street, Baltimore, Md. for Maryland. 
CuHaAs. MCLEAN KNOX, S. E. cor. of sixth and Walnut Streets, Phila, for Pa. 
E. P. WATERBURY, 25 North Pearl Street, Albany, N. Y., for Eastern New York. 
H. L. HORNE, 95 Exchange St., Portland, Me., for Maine. 
ALBERT H. BOND, 265 Main Street, Hartford, Conn., for Connecticut. 
OWEN OWENS, 67 West Third Street, Cincinnati, Ohio, for Southern Ohio. 
FRED. RAACKE, 300 North Main Street, St. Louis, Mo., for St. Louis. 
JOHN A. HALL, Company's Block, Springfield, Mass, for Western Mass. 
FRISBIE & RAPPLEYE, 170 La Salle Street, for Chicago and vicinity. 
E. H. ELWELL, Moffat Building, Detroit, for Michigan. 
A.S. AMES North Pennsylvania Street, Indianapolis, for Ind. 
A. Q. SMITH, Burlington, Iowa, for lowa. , 


A TREATISE 


ON THE 


PRINCIPLES AND PRACTICE 


OF 


LIFE INSURANCE: 


Being an Arithmetical Explanation of the Computations Involved 
in the Science of Life Contingencies, 


TO WHICH ARE ADDED 


VALUABLE TABLES FOR REFERENCE, 


FOR THE USE OF 


Life Insurance Companies and Agents. 


By NATHAN WILLEY, Actuary. 


Price $2.00 per copy; sent postpaid to any address. 
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CHARLES H. FROST, Manacer. 


H. E. METZGER, Sut. of Agencies. 
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Cash Assets, . . $4,300,000 


Invested in the best Class of Securities. 


Surplus,. . . $704,254.44 


The GREAT and SPECIAL FEATURE of THE WASHINGTON is NON- 
FORFEITABLE DIVIDENDS, that hold policies in force though the premiums 
be unpaid. This feature is the right of the policyholder, made so by the charter 
of the Company. 


All the profits are divided among the policyholders in 
annual dividends from date of policy. 


H. D. PENFIELD, General Agent, | 
No. 148 La Salle Street, Chicago, IIl. 


| A. 


Str. Louis Lire 


INSURANCE COMPANY, 


HOME OFFICE, ; : ‘ P . ‘ ‘ ST. LouIs. 


Paid-up Capital, $1,000,000.00. 


RATES LOw, 
PLANS SIMPLE, 


CONTRACTS DEFINITE. 


JAMES B. EADS, President. 


M. BRITTON, I Vice-President, = 


Ss. W..LOMAX, Secretary. 


BEN, WILLIAMS, Manager of Agencies. 


Address 


Competent Men Wanted in all Unoccupted Territory. 


the Home Office. 
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THE 
Largest Insurance Printing-Office 


IN AMERICA. 


Ofices of THE. SPECTATOR, 


No. 16 DEY STREET, N. Y. 


Havinc largely increased the material and facilities of our Job 
Printing Office by the addition of new presses made especially for us 
by Robert Hoe & Co., and the importation of new and ‘handsome 
“old style” type manufactured by Miller & Richards, of London, we 


are now in a position to do all kinds of 


PRINTING FOR INSURANCE COMPANIES 
AT SHORT NOTICE AND WITH DESPATCH. 


Particular attention will be given to the printing of POLICIES FOR 
INSURANCE COMPANIES. Elegant designs for this kind of work can be 
had, and in the neatness and beauty of its typographical appearance it 


will be unsurpassed. 


We can furnish policies. with engraved headings at prices varying 
from $200 to $400 per 5,000, according to character and finish of 


design. 


Ordinary Letter-press Policies, very handsomely printed, can be had 


from $150 to $200 per 5,000. 


Blank Forms, Books, Pamphlets, 


The printing of Letter Heads, 


Circulars, and 


EVERY DESCRIPTION OF JOB WORK, 


Plain and in colors, attended to. Companies are invited to send 


and get estimates. 


THE SPECTATOR COMPANY, 


Offices: No. 16 DEY ST., New York; Nos. 161-163 LA SALLE ST., Chicago. 





